








(OREMHWLYRGHHVWHDUWLFXORHVYDORUDUGHIRUPDPiVWUDQVFHQGHQFLDTXHWLHQHHO&'7,FRPR RUJDQLVPR S~EOLFR HQ HO FRQMXQWR GH OD HFRQRPtD YDVFD \ QDYDUUDPHGLDQWH ODSRQGHUDFLyQGHODVHPSUHVDV&'7,GHQWURGHOFROHFWLYRWRWDOGHHPSUHVDVLQQRYDGRUDVGHHVWDV&&$$
/DLGHQWLILFDFLyQGHODVHPSUHVDVTXHVHKDQEHQHILFLDGRGHODVD\XGDVS~EOLFDVSDUDOD,' UHVXOWD XQD WDUHD EDVWDQWH GLItFLO /D DXVHQFLD GH JUXSRV GH FRPSDUDFLyQ R ORVSUREOHPDVPHWRGROyJLFRVUHVSHFWRD ORVJUXSRVGHFRPSDUDFLyQXWLOL]DGRVUHVXOWDXQDGHELOLGDGLPSRUWDQWH\UHFRQRFLGDGHODVHYDOXDFLRQHVGHODSROtWLFDWHFQROyJLFD)HOOHU0H\HU.UDKPHU5RHVVQHU%URZQHWDO0XFKRVHVWXGLRVGHHYDOXDFLyQ RIUHFHQ VRODPHQWH XQ DQiOLVLV GH ODV HPSUHVDV EHQHILFLDGDV 3HUR XQDGHVFULSFLyQH[FOXVLYDPHQWHGHODVFDUDFWHUtVWLFDVGHODVHPSUHVDVEHQHILFLDULDV QRLQGLFDHQ TXp VH GLIHUHQFLDQ GH ODV GHPiV HPSUHVDV GHO VLVWHPD SURGXFWLYR R GH ODV GHPiVHPSUHVDVLQQRYDGRUDV
8Q HVWXGLR GH +HLMV  LQGLFD TXH OD JUDQPD\RUtD GH ORV HVWXGLRV GH HYDOXDFLyQRIUHFHQXQDGHVFULSFLyQGHODVFDUDFWHUtVWLFDVGHODVHPSUHVDVDOFDQ]DGDVFRQODSROtWLFDVLQTXHVHKDFHXQDFRPSDUDFLyQH[KDXVWLYDFRQHPSUHVDVLQQRYDGRUDVQRDOFDQ]DGDV(QJHQHUDO OD LGHQWLILFDFLyQGH ODVHPSUHVDVEHQHILFLDGDVVHOLPLWDDODVFDUDFWHUtVWLFDVEiVLFDVGH ODVHPSUHVDVDOFDQ]DGDVFRPRHO WDPDxRHOVHFWRU\ OD ORFDOL]DFLyQUHJLRQDOYpDQVHHQWUHRWURVORVHVWXGLRVGH6LHJHUWHWDO%HFKHUHWDO)RQWHODHWDOVLHQGRGDWRVTXHHQODPD\RUtDGHODVRFDVLRQHVHVWiQGLVSRQLEOHVHQODLQVWLWXFLyQ
 3UHJXQWDVFUtWLFDVHLGHDVVHSXHGHPDQGDUDPLFRUUHRHOHFWUyQLFRMRRVW#FFHHXFPHV /RV GDWRV XWLOL]DGRV SDUD HVWH DQiOLVLV VRQ HO IUXWR GH XQ HVWXGLR GH0LNHO %XHVD0LNHO 1DYDUUR \$UDQW[D=XELDXUUH³/DLQQRYDFLyQWHFQROyJLFDHQODVHPSUHVDVGHODV&RPXQLGDGHV$XWyQRPDVGHO3DtV9DVFR\1DYDUUD´4XLVLHUDH[SUHVDUPLDJUDGHFLPLHQWRDHOORV\HVSHFLDOPHQWHD0LNHO%XHVDQRVRODPHQWHSRUSRQHUDPLGLVSRVLFLyQORVGDWRVHPStULFRVXWLOL]DGRVVLQRWDPELpQSRUVXLQWHUpVSHUVRQDO\VXVFRPHQWDULRVFRQWLQXRVGXUDQWHWRGRHOSURFHVRGHHODERUDFLyQGHHVWHWUDEDMR
 (O HVWXGLR GH +HLMV  KD DQDOL]DGR XQ DPSOLR FRQMXQWR GH HVWXGLRV GH HYDOXDFLyQ HQWUH RWURV)RQWHOD HW DO  %XHVD0ROHUR  ,(6(  %XHVD0ROHUR  .XOLFNH HW DO 0H\HU.UDKPHU%HFKHUHWDO \6LHJHUWHWDO
TXHJHVWLRQD ODV D\XGDV2WURV HVWXGLRV DPSOtDQHVWD SUHVHQWDFLyQ FRQ LQIRUPDFLyQPiVSUHFLVD UHVSHFWR D OD SRVLFLyQ FRPSHWLWLYD DO HVIXHU]R \ RULHQWDFLyQ LQQRYDGRUD D ODHVWUDWHJLDHPSUHVDULDO\DORVDVSHFWRVGHODLQWHUQDFLRQDOL]DFLyQ
(OXVRGHJUXSRVGHFRPSDUDFLyQHQHVWXGLRVGHHYDOXDFLyQVHUtDLPSRUWDQWHSDUDSRGHUDVHJXUDU OD YDOLGH] GH ODV FRQFOXVLRQHV GH OD LQYHVWLJDFLyQ'H HVWD IRUPD VH WUDWD GHGHWHFWDUSRUXQODGRTXpHOHPHQWRVGLIHUHQFLDQDODVHPSUHVDVEHQHILFLDGDVUHVSHFWRDRWUDV HPSUHVDV LQQRYDGRUDV SDUD DVt GHVYHODU DOJXQRV DVSHFWRV GH OD LQIOXHQFLDLQGLUHFWDTXHKD\DQSRGLGRHMHUFHU ORVSURJUDPDVHVWDWDOHVHQHOVLVWHPDSURGXFWLYR\SRU RWUR ODGR UHYHODU SRVLEOHV VHVJRV HQ HO JUXSR GH HPSUHVDV EHQHILFLDGDV FRQUHVSHFWRDODVHPSUHVDVREMHWLYR(VWR~OWLPRPHGLDQWHHOHVWXGLRGHODVFDUDFWHUtVWLFDVGH ODV HPSUHVDV QR EHQHILFLDGDV TXH IRUPDQ SDUWH GHO JUXSR GH HPSUHVDV REMHWLYR \WLHQHQ GLILFXOWDGHV HQ DFXGLU D ODV D\XGDV $GHPiV HO HVWXGLR GH ODV HPSUHVDV QRDOFDQ]DGDVSRGUtD UHYHODUSRUTXpHVWDVHPSUHVDVQRKDQSDUWLFLSDGRHQORVSURJUDPDVHVWDWDOHV \VHSRGUtDLQFOXLUXQDQiOLVLVGHSRVLEOHVEDUUHUDVGHHQWUDGDGHELGDVDOGLVHxRGHOLQVWUXPHQWR
3DUD LGHQWLILFDU ODV HPSUHVDV EHQHILFLDULDV VH SRGUtD VHJXLU OD OtQHD GH 5RWKZHOO TXHSURSRQHHVWXGLDUODWDVDGHFREHUWXUDGHODSROtWLFDWHFQROyJLFDGHQWURGHODFROHFWLYLGDGWHyULFDORVXVXDULRVSRWHQFLDOHV\ODVGLVWLQWDVFDWHJRUtDVGHXVXDULRVSRWHQFLDOHVSiJ ,,, (O FROHFWLYR WHyULFR LQFOX\H HQ SULQFLSLR D WRGDV ODV HPSUHVDV D ODV TXH VHGLULJHQ ODV D\XGDV /RV XVXDULRV SRWHQFLDOHV UHDOHV VRQ DTXHOODV HPSUHVDV TXH HQUHDOLGDG DFRUGH FRQ HO GLVHxR GHO LQVWUXPHQWR SROtWLFR SXHGHQ DFRJHUVH D ODV D\XGDVS~EOLFDV $SDUWLUGHODVWDVDVGH FREHUWXUDVHSRGUtDQDQDOL]DUODVFDUDFWHUtVWLFDVGHODVHPSUHVDV EHQHILFLDGDV UHVSHFWR D ODV QR EHQHILFLDGDV \ FDOFXODU ODV WDVDVGH FREHUWXUDSDUD FDGD VXEFRQMXQWR SRU HMHPSOR GLVWULEXFLyQ UHJLRQDO \ VHFWRULDO SRVLFLyQFRPSHWLWLYD HVIXHU]R \ RULHQWDFLyQ LQQRYDGRUD HWF UHYHODQGR DVt FLHUWRV VHVJRVLQGLUHFWRVQRHVSHUDGRV\SRVLEOHPHQWHQRGHVHDGRV
/RV HVWXGLRV TXH RIUHFHQ XQ DQiOLVLV GH OD GLVWULEXFLyQ UHJLRQDO UHIOHMDQ XQRVUHVXOWDGRVDOJRFRQIXVRV\FRQWUDGLFWRULRV&RPSDUDQGRORVHVWXGLRVGHHYDOXDFLyQTXHDQDOL]DQORVSURJUDPDVTXHRIUHFHQFUpGLWRVDSUR\HFWRVGHOD,'HQHPSUHVDV VLHQGRXQDSROtWLFD LQGLUHFWDQR VHOHFWLYD VHKDHQFRQWUDGRSRUXQ ODGRTXHHQ ODV UHJLRQHVHFRQyPLFDPHQWH PiV IXHUWHV KDQ SDUWLFLSDGR UHODWLYDPHQWH PiV HPSUHVDV TXH HQ/lQGHUV FRQ XQDV HFRQRPtDV PHQRV GLQiPLFDV .XOLFNH HW DO  7DPELpQ HOHVWXGLRGH%HFKHUHW DO  VREUHHO DSR\RD ORVJDVWRVGHSHUVRQDOHQ ,' LQGLFDTXH ODV UHJLRQHV FHQWUDOHV GH $OHPDQLD %DGHQ:UWWHPEHUJ \ 1RUGUKHLQ:HVWIDOHQWLHQHQ XQD WDVD GH FREHUWXUD FODUDPHQWHPD\RU TXH ODV UHJLRQHVPiV ELHQ SHULIpULFDVSHUR HVWR VH GHEH DO KHFKR GH TXH ODV DFWLYLGDGHV LQQRYDGRUDV HQ $OHPDQLD HVWiQFRQFHQWUDGDV HQ HVWDV UHJLRQHV \ SRU OR WDQWR HVWD SDUWLFLSDFLyQ DOWD VH GHEH D ODH[LVWHQFLDGHXQDDOWDSURSRUFLyQGHHPSUHVDVLQQRYDGRUDV
3RURWURODGR ORVHVWXGLRVGH%HFKHUHWDO \0ROHUR%XHVD UHIOHMDQTXHODSROtWLFDWHFQROyJLFDKDWHQLGRXQDLQIOXHQFLDSRVLWLYDVREUHODFRQYHUJHQFLDUHJLRQDO(OHVWXGLR GH %HFKHU HW DO  LQGLFD TXH OD SURPRFLyQ GHO JRELHUQR GH %DGHQ
 /DH[FOXVLyQRDXWRH[FOXVLyQGHFLHUWRVWLSRVGHHPSUHVDVSRGUtDHVWDUFDXVDGDSRUODVSDUWLFXODULGDGHVGHOSURSLRLQVWUXPHQWR\VXLPSOHPHQWDFLyQRVHUHOSURGXFWRGHORVFULWHULRVGHVHOHFFLyQLQIRUPDOHV\GHORVUHTXLVLWRVDGPLQLVWUDWLYRV %HFKHUHWDO0ROHUR%XHVD \.XOLFNHHWDO
:UWWHPEHUJQR KDDXPHQWDGRODVGLIHUHQFLDVUHJLRQDOHV(OHVWXGLRGH0ROHUR\%XHVDUHIOHMDTXH&DWDOXxD0DGULG\HO3DtV9DVFRDSDUFDQHOGHORVSUR\HFWRVGHO&'7,HOGHOPRQWDQWHGHORVFUpGLWRVHQSHVHWDVVHJ~QFiOFXORVSURSLRVDSDUWLUGHOD EDVH GH GDWRV &'7, PLHQWUDV TXH FRQWDELOL]DQ HO  GHO JDVWR GH ODVHPSUHVDVHQ,'VHJ~QGDWRVGHO,1(ORTXHSRGUtDUHIOHMDUTXHODVD\XGDVGHO&'7,KDQD\XGDGRDODFRQYHUJHQFLDUHJLRQDOGHOGHVDUUROORWHFQROyJLFR
/DV H[SHULHQFLDV GH ODV SROtWLFDV DSOLFDGDV HQ (VSDxD \ $OHPDQLD VHxDODQ TXH ODVHPSUHVDVEHQHILFLDGDVVRQGHIRUPDFDVLH[FOXVLYDHPSUHVDVLQQRYDGRUDVTXHUHDOL]DQFRQ FLHUWD UHJXODULGDG SUR\HFWRV GH LQQRYDFLyQ \ OD SROtWLFD WHFQROyJLFD DSHQDVEHQHILFLDDHPSUHVDVSDUDODVTXHOD,'HVXQDDFWLYLGDGWRWDOPHQWHQXHYD6FRWW0H\HU.UDKPHU  %HFKHU HW DO  0ROHUR%XHVD  (V GHFLU ODFROHFWLYLGDG WHyULFD TXH SRGUtD DFRJHUVH D HVWDV D\XGDV S~EOLFDV VRQ HPSUHVDVLQQRYDGRUDV\SRUORWDQWRKDEUtDTXHHVWXGLDUHQXQSULPHUPRPHQWRODGLIXVLyQGHODVD\XGDVGHO&'7,HQWUHWDOHVHPSUHVDV(VWRDSHVDUGHOKHFKRTXHODVD\XGDVHQXQSULQFLSLRHVWiQDGLVSRVLFLyQGHWRGDVODVHPSUHVDVSURGXFWLYDV
(OFRQMXQWRGHORVXVXDULRVSRWHQFLDOHVGHODVD\XGDVUHVXOWDVHUPXFKRPiVUHVWULQJLGRHQ HO FDVR GH TXH ORV LQVWUXPHQWRV LQFOX\DQ FLHUWRV PHFDQLVPRV GH VHOHFWLYLGDG RUHTXLVLWRV IRUPDOHV R LPSOtFLWRV 3RU HMHPSOR HQ HO FDVR GH ODV D\XGDV GHO &'7,PHGLDQWH FUpGLWRV SDUD SUR\HFWRV GH ,' VH WLHQHQ TXH IRUPDOL]DU ODV DFWLYLGDGHVLQQRYDGRUDV HQ WDUHDV FRQFUHWDV FRQ SOD]RV \ REMHWLYRV FODUDPHQWH HVWLSXODGRV \DGHPiVKD\TXHGHPRVWUDUHOQLYHOLQQRYDGRUGHOSUR\HFWR2VHDXQJUDQQ~PHURGHDFWLYLGDGHV LQQRYDGRUDVQRVRQVXVFHSWLEOHVGH VHU ILQDQFLDGDV ORTXH LPSOLFDTXHXQJUDQQ~PHURGHHPSUHVDVLQQRYDGRUDVTXHGDQH[FOXLGDVGHODFROHFWLYLGDGGHXVXDULRVSRWHQFLDOHV
(Q UHVXPHQ H[LVWHQ GLILFXOWDGHV PHWRGROyJLFDV D OD KRUD GH HODERUDU XQ JUXSR GHHPSUHVDV GH FRPSDUDFLyQ HTXLYDOHQWH D ODV HPSUHVDVEHQHILFLDGDV FRQ HO ILQGH HVWDUVHJXURVGHTXH ODV HVWDGtVWLFDV DGLFLRQDOHV UHDOPHQWH UHIOHMDQHO FRQMXQWRGHHPSUHVDVXVXDULRVWHyULFRV3HURDSHVDUGHHVWRVSUREOHPDVPHWRGROyJLFRVSDUDFUHDUXQJUXSRGHFRQWURO UHSUHVHQWDWLYR UHVXOWDTXH ODFRPSDUDFLyQGHODVHPSUHVDVEHQHILFLDULDVFRQODVQREHQHILFLDGDVHV LQGLVSHQVDEOHSDUDSRGHUYDORUDU GH IRUPDPiVDPSOLD HO LPSDFWRTXHWLHQHXQRUJDQLVPRS~EOLFRHQHOVLVWHPDLQQRYDGRUHPSUHVDULDO
$XQTXH UHVXOWD IiFLO HQWHQGHU TXH XQD HYDOXDFLyQ GH OD SROtWLFD WHFQROyJLFD EDVDGD~QLFDPHQWH HQ XQ DQiOLVLV GHVFULSWLYR GH ODV HPSUHVDV EHQHILFLDGDV UHVXOWD SRFRVDWLVIDFWRULD OD VHOHFFLyQ GH XQ JUXSR GH FRPSDUDFLyQ QR HV WDQ IiFLO (O SUREOHPDJHQHUDOHVODGLILFXOWDGSDUDGHILQLUGHIRUPDFODUDORVFRQFHSWRVODFROHFWLYLGDGWHyULFD\ORVXVXDULRVSRWHQFLDOHVHQUHODFLyQFRQORVGLVWLQWRVWLSRVGHLQVWUXPHQWRV\WRGDYtD
 5HVSHFWRDHVWD~OWLPDWHQGHQFLDVHSXHGHDxDGLUTXHODHQFXHVWD,$,)&'7,KDLQGLFDGRTXHVRODPHQWHHOGHODVHPSUHVDVVXEYHQFLRQDGDVQRUHDOL]DQDFWLYLGDGHVGH,'HOUHDOL]DQUHJXODUPHQWHDFWLYLGDGHVGH,'\HOGHIRUPDRFDVLRQDOPHQWH (O p[LWR H LPSDFWR GH XQ LQVWUXPHQWR GH OD SROtWLFD FXDOTXLHUD GHSHQGH WDPELpQ GH OD HIHFWLYLGDG \HILFLHQFLD GH OD LPSOHPHQWDFLyQ DGPLQLVWUDWLYD \ OD H[FOXVLyQ R DXWRH[FOXVLyQ GH FLHUWRV WLSRV GHHPSUHVDV SRGUtD VHU HO SURGXFWR GH ORV FULWHULRV GH VHOHFFLyQ LQIRUPDOHV \ GH ORV UHTXLVLWRVDGPLQLVWUDWLYRV 5RWKZHOO6LHJHUW0H\HU.UDKPHU&DSURQ%XHVD5HJHU+ROODQG.XOLFNHHWDO (VWHHMHPSORVHUtDDSOLFDEOHDODVD\XGDVGHO&'7,
PiVGLItFLOHVWUDGXFLUORVHQLQGLFDGRUHVPDQHMDEOHVHQHOFXUVRGHODLQYHVWLJDFLyQ3RUOR WDQWR \ D SHVDU GH VXV OLPLWDFLRQHV \ SUREOHPDVPHWRGROyJLFRV HO XVR GH IXHQWHVHVWDGtVWLFDVDGLFLRQDOHVUHVXOWDPXFKRPiVFyPRGR\GLVPLQX\HGHIRUPDVXVWDQFLDOORVFRVWHVGHOHVWXGLR
/RV JUXSRV GH FRPSDUDFLyQ VH SXHGHQ GLYLGLU HQ JUXSRV GH FRQWURO \ JUXSRV GHUHIHUHQFLD (O FRQFHSWR GH JUXSR GH UHIHUHQFLD VH HQWLHQGH HQ HVWH WUDEDMR FRPR ODFRPSDUDFLyQ GH ODV HPSUHVDV EHQHILFLDGDV FRQ ODV QR EHQHILFLDGDV D SDUWLU GH GDWRVDJUHJDGRV GH ODV HPSUHVDV HQ JHQHUDO QR HODERUDGDV HVSHFLDOPHQWH SDUD HO HVWXGLR GHHYDOXDFLyQ\SRU OR WDQWRQR VHGLVSRQHGHXQDEDVHGHGDWRV~QLFDGRQGHVHSXHGDQVHSDUDUHPSUHVDVEHQHILFLDGDV\QREHQHILFLDGDV(OHMHPSORWtSLFRGHJUXSRVGHUHIHUHQFLDVRQODVHVWDGtVWLFDVS~EOLFDV(OFRQFHSWRGHJUXSRGHFRQWURO XWLOL]DGRHQHVWHWUDEDMRVHUHILHUHDOXVRGHXQDEDVHGHGDWRVFRQLQIRUPDFLyQDOQLYHOHPSUHVDULDOGRQGHVHSXHGHGLVFULPLQDURVHSDUDUSHUIHFWDPHQWHODVHPSUHVDVEHQHILFLDGDVGHDTXpOODVTXHQRKDQVLGREHQHILFLDGDV(OXVRGHXQJUXSRGHFRQWUROQRHVPX\FRP~Q\HQJHQHUDOORVHVWXGLRVGHHYDOXDFLyQFRPSHQVDQODDXVHQFLDGHWDOJUXSRPHGLDQWHHOXVRGHIXHQWHVH[WHUQDV\HVWDGtVWLFDVS~EOLFDV
/DFRPSDUDFLyQGHODVHPSUHVDVDOFDQ]DGDVFRQDOJ~QJUXSRGHHPSUHVDVGHUHIHUHQFLDQRHVPX\IUHFXHQWHH[FHSWRHQOR TXHVHUHILHUHDVXVFDUDFWHUtVWLFDVSULQFLSDOHVFRPRWDPDxR VHFWRU UHJLyQ R FDSLWDO VRFLDO \D TXH GH HVWRV LQGLFDGRUHV H[LVWH PiVLQIRUPDFLyQ GH GRPLQLR S~EOLFR /D SUHVHQFLD GH JUXSRV GH FRQWURO HQ ORV HVWXGLRV HVPHQRVIUHFXHQWHWRGDYtDGHELGRDODXPHQWRGHORVFRVWHVGHORVHVWXGLRV\DODGLILFXOWDGGHGHWHUPLQDUXQJUXSRUHSUHVHQWDWLYR$GLIHUHQFLDGHORVJUXSRVGHUHIHUHQFLDGRQGHHQJHQHUDOVRODPHQWHVHRIUHFHLQIRUPDFLyQEiVLFDGHODVHPSUHVDVHOXVRGHXQJUXSRGHFRQWUROVREUHWRGRVL HVWiLQFOXLGRHQHOSURSLRHVWXGLRGHHYDOXDFLyQSXHGHRIUHFHULQIRUPDFLyQPXFKRPiVDPSOLD\ULFD
$TXt VH XWLOL]DUiQ EiVLFDPHQWH GRV IRUPDV SDUD HODERUDUJUXSRVGH FRQWURO/DSULPHUDFRQVLVWLUtDHQFRQVWLWXLUXQJUXSRUHSUHVHQWDWLYRGHHPSUHVDVREMHWLYR\FDOFXODUODVWDVDVGH FREHUWXUD SDUD HO WRWDO GHO JUXSR \ SDUD ORV VXEFRQMXQWRV GH HPSUHVDV VHJ~Q FLHUWDVFDUDFWHUtVWLFDVWDPDxRVHFWRUJDVWRVHQ,'SRVLFLyQFRPSHWLWLYDLQWHUQDFLRQDOL]DFLyQRULHQWDFLyQ\JHVWLyQWHFQROyJLFDHWFXQDDSUR[LPDFLyQDSHQDVXWLOL]DGDHQODSUDFWLFD
8QDVHJXQGDIRUPDVHUtDODFRPSDUDFLyQHPSDUHMDGDHVGHFLUVHVHOHFFLRQDUiSDUDFDGDHPSUHVDEHQHILFLDGDRWUDHPSUHVDQREHQHILFLDGDFRQODVPLVPDVFDUDFWHUtVWLFDVEiVLFDVSRUHMHPSORVHJ~QWDPDxRJDVWRVHQ,'\VHFWRU\HVWXGLDUODVGLIHUHQFLDVSDUDRWUDVFDUDFWHUtVWLFDV FRPR OD SURSHQVLyQ GH H[SRUWDFLyQ SRVLFLyQ FRPSHWLWLYD RULHQWDFLyQ \JHVWLyQWHFQROyJLFDHWF.XOLFNHHWDO KDQFRQVWUXLGRHQVXHVWXGLRXQJUXSRGHHPSUHVDVGHFRQWUROVHOHFFLRQDQGRHQXQSULPHUSDVRXQJUXSRGHHPSUHVDVVLPLODUDOGHODVVXEYHQFLRQDGDVHQVXHVWUXFWXUDGHWDPDxRVXGLVWULEXFLyQVHFWRULDO\VXHVIXHU]RLQQRYDGRU'HVSXpVHQXQVHJXQGRSDVRVHKDHPSDUHMDGRFDGDHPSUHVDEHQHILFLDULDGH OD D\XGD HVWDWDO FRQ XQD HPSUHVD QR EHQHILFLDGD D SDUWLU GHO WDPDxR \ HVIXHU]RLQQRYDGRU GHELGR D OD GLVSHUVLyQ VHFWRULDO QR IXH SRVLEOH HPSDUHMDU D ODV HPSUHVDV
 &RPRVHLQGLFDUiHQODVLJXLHQWHVHFFLyQQLQJXQRGHORVRFKRHVWXGLRVGHHYDOXDFLyQDQDOL]DGRVHQHVWHWUDEDMRKDDSOLFDGRWDOIRUPDGHHVWXGLDUHOSDSHOGHODSROtWLFDWHFQROyJLFDHQHOVLVWHPDSURGXFWLYR (O HVWXGLR VH KD EDVDGR HQ  HPSUHVDV VXEYHQFLRQDGDV \  HPSUHVDV QR EHQHILFLDGDV (OVHJXQGR JUXSR GH HPSUHVDV VH KD VHOHFFLRQDGR D SDUWLU GH OD EDVH GH GDWRV GHO )UDXQKRIHU,6,XWLOL]DQGRGDWRVGHLQYHVWLJDFLRQHVDQWHULRUHVRHQFXUVRGHHVWHLQVWLWXWR
WDPELpQSDUDHVWDYDULDEOH(VWDIRUPDGHFUHDUXQJUXSRGHFRQWUROWLHQHFRPRYHQWDMDTXH GH DOJXQD IRUPD VH REWLHQHQ GRV JUXSRV GH HPSUHVDV EHQHILFLDGDV \ QREHQHILFLDGDV PX\ FRPSDUDEOHV FRQ ODV YDULDEOHV HQ TXH VH KDQ HPSDUHMDGR ODVHPSUHVDV
/$',)86,Ï1'(/&'7,(1(/6,67(0$352'8&7,9$9$6&2<1$9$552
(Q HVWH WUDEDMR VH UHDOL]DQ XQD FRPSDUDFLyQ HQWUH ODV HPSUHVDV LQQRYDGRUDVEHQHILFLDGDV \ ODV QR DOFDQ]DGDV SRU HO &'7, PHGLDQWH XQ HVWXGLR GH ODV HPSUHVDVLQQRYDGRUDVHQVHQWLGRDPSOLRGHO3DtV9DVFR\1DYDUUD/RVGDWRVXWLOL]DGRVSDUDHVWHDQiOLVLVVRQHOIUXWRGHXQHVWXGLRGH0LNHO%XHVD\0LNHO1DYDUUR\$UDQW[D=XELDXUUH³/D LQQRYDFLyQ WHFQROyJLFD HQ ODV HPSUHVDVGH ODV&RPXQLGDGHV$XWyQRPDVGHO3DtV9DVFR \ 1DYDUUD´  1DWXUDOPHQWH HO HVWXGLR GH OD WUDQVFHQGHQFLD GHO &'7,GHQWURGHODVHPSUHVDVLQQRYDGRUDVYDVFDV\QDYDUUDVQRVHSXHGHJHQHUDOL]DUGHIRUPDDXWRPiWLFD D HVFDOD QDFLRQDO SHUR VXSRQH XQD DSUR[LPDFLyQ SDUD FRQRFHU ODVSDUWLFXODULGDGHVGHODVHPSUHVDVLQQRYDGRUDVGHO&'7,HQUHODFLyQFRQRWUDVHPSUHVDVLQQRYDGRUDV
7DQWR OD FRPSDUDFLyQ FRQ ODV HPSUHVDV LQQRYDGRUDV GHO ,1( FRPR HO DQiOLVLV GH ODSUHVHQFLDGHODVHPSUHVDV&'7,HQHO3DtV9DVFR\1DYDUUDHQXQSULPHUPRPHQWRVHOOHYD D FDER PHGLDQWH XQ HVWXGLR GH WDEODV GH FRQWLQJHQFLD \ SDUD FRPSUREDU ODVGLIHUHQFLDV HQFRQWUDGDV GH IRUPD HVWDGtVWLFD VH XWLOL]D OD& GH 3HDUVRQ /D SRVLEOHLQWHUDFFLyQ HQWUH ODV GLVWLQWDV YDULDEOHV H[SOLFDWLYDV HQFRQWUDGDV HQ HVWRV DQiOLVLVH[SORUDWRULRV VH HVWXGLD PHGLDQWH XQ DQiOLVLV FRQILUPDWRULR XWLOL]DQGR XQPRGHOR GHHOHFFLyQ GLVFUHWD PRGHOR /2*,7 GH ODV HPSUHVDV LQQRYDGRUDV GHO 3DtV 9DVFR \1DYDUUDFRPRXQDSULPHUDDSUR[LPDFLyQGHHVWHSUREOHPD
7DPDxR/D SULPHUD FDUDFWHUtVWLFD GH ODV HPSUHVDV TXH VH DQDOL]D HV HO WDPDxR PHGLGR HQIXQFLyQGHOQ~PHURGHWUDEDMDGRUHV(OWDPDxR HVXQDVSHFWRDPSOLDPHQWHDQDOL]DGRHQORV HVWXGLRV GH LQQRYDFLyQ $ SHVDU GH TXH PXFKRV GH ORV LQVWUXPHQWRV HVWiQH[FOXVLYDPHQWHGLULJLGRVKDFLDODV3<0(6ODFRQFOXVLyQTXH ODILQDQFLDFLyQS~EOLFDVHVHVJDKDFLDODVHPSUHVDVGHPHQRUWDPDxRQRKDVLGRFRQILUPDGDSRUWRGRVORVHVWXGLRVFRQVXOWDGRV $XQTXH DOJXQRV HVWXGLRV DSXQWDQ TXH ODV SROtWLFDV GH SURPRFLyQ QRVHOHFWLYD KDQEHQHILFLDGRVREUHWRGRDODV3<0(6%HFKHUHWDO0ROHUR%XHVD ORV HVWXGLRV GH%HFKHU HW DO   VHxDODQ TXH GHQWUR GHO FRQMXQWR GHHPSUHVDV SHTXHxDV \ PHGLDQDV ODV PD\RUHV KDQ VLGR PiV EHQHILFLDGDV TXH ODVSHTXHxDV
 7RGRV ORV FiOFXORV DO UHVSHFWR VH KDQ OOHYDGR D FDER VREUH OD EDVH GH GDWRV GH OD HQFXHVWD GH HVWDLQYHVWLJDFLyQDODTXHQRVYDPRVDUHIHULUHQDGHODQWHFRPR(QFXHVWD(67((XVNR,NDVNXQW]D (O SULPHU FDStWXOR\DKD UHYHODGRDOJXQDVGLIHUHQFLDVHQWUH ODV HPSUHVDVTXHKDQ DFXGLGRDGLVWLQWDVIRUPDVGHD\XGDS~EOLFD3RUORWDQWRPHOLPLWRDTXtDSUHVHQWDUVRODPHQWHDOJXQRVUDVJRVEUHYHVGHODVHPSUHVDVEHQHILFLDULDVGHILQDQFLDFLyQPHGLDQWHLQVWUXPHQWRVGHODSROtWLFDQRVHOHFWLYD
7DQWRORVHVWXGLRVGH0ROHUR%XHVD FRPRORVGH%HFKHUHWDO DQDOL]DQODILQDQFLDFLyQS~EOLFDGHOD,'HPSUHVDULDOSURSRUFLRQDGDSDUDODUHDOL]DFLyQSUR\HFWRVGH ,'(OHVWXGLRGH0ROHUR%XHVDFRPSDUD ODVHPSUHVDVEHQHILFLDGDVFRQHPSUHVDVLQQRYDGRUDV HQ VHQWLGR HVWULFWR H LQGLFD TXH ODV PiV SHTXHxDV KDQ VLGR ODV PiVIDYRUHFLGDV (O HVWXGLR GH %HFKHU HW DO  OOHJD D XQD FRQFOXVLyQ SDUHFLGDFRPSDUDQGR ODV HPSUHVDV EHQHILFLDGDV FRQ XQ FRQMXQWR GH HPSUHVDV LQQRYDGRUDV HQVHQWLGRDPSOLRLQGLFDTXHODVPiVSHTXHxDVPHQRVGHHPSOHDGRVKDQVLGRODVPiVIDYRUHFLGDV HQ Q~PHUR SHUR WHQLHQGR HQ FXHQWD OD FXDQWtD ILQDQFLHUD UHVXOWD TXH ODVJUDQGHVKDQUHFLELGRPXFKRVPiVIRQGRV
(VWXGLDQGR HO WDPDxR FRPR FDUDFWHUtVWLFD GHQWUR GHO JUXSR GH HPSUHVDV LQQRYDGRUDVYDVFDV \ QDYDUUDV VH SXHGHQ GHVWDFDU TXH OD SRVLELOLGDG GH SHUWHQHFHU DO JUXSR GHHPSUHVDV EHQHILFLDGDV SRU SDUWH GHO &'7, VH UHGXFH FODUDPHQWH VHJ~Q GLVPLQX\H HOWDPDxRGHODVHPSUHVDV
7$%/$, 7DVD GH FREHUWXUD GHO &'7, HQ HO SDtV YDVFR \ QDYDUUD VHJ~QLQWHUYDORVGHWDPDxR 3UR\HFWRVQRFRQFHUWDGRV 3UR\HFWRVFRQFHUWDGRV7DPDxRPHGLGRHQIXQFLyQGHOHPSOHR
7DVDGHFREHUWXUDSDUDWRGRVORVSUR\HFWRVQDFLRQDOHV 0XHVWUDOLPLWDGD16 0XHVWUDDPSOLD 0XHVWUDOLPLWDGD16 0XHVWUDDPSOLD                  'H\PiV     7RWDO     )XHQWHV%DVHGHGDWRVGHO&'7,\GHODHQFXHVWD(67((XVNR,NDVNXQW]D & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGH & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGH3DUD ODPXHVWUD OLPLWDGD VHKDQHQFRQWUDGR ORVVLJXLHQWHVQLYHOHVGHFRQILDQ]D16 16 
&RPRVHSXHGHREVHUYDUHQOD7$%/$, ODWDVDGHFREHUWXUDJHQHUDOHVGHO\VHGLIHUHQFLD GH PDQHUD HVWDGtVWLFDPHQWH VLJQLILFDWLYD VHJ~Q LQWHUYDORV GH WDPDxR6RODPHQWHHQWRUQRDOGHODVHPSUHVDVLQQRYDGRUDVSHTXHxDVKDVWDHPSOHDGRVGH HVWDV &&$$ KD REWHQLGR D\XGDV GHO &'7, PLHQWUDV TXH SDUD ODV HPSUHVDVPHGLDQDVHVWHSRUFHQWDMHDVFLHQGHDXQ\SDUDODVJUDQGHVPiVGHHPSOHDGRVDOFDQ]DHO/DUHODFLyQHQWUHHOWDPDxR\ODSHUWHQHQFLDDOJUXSRGHHPSUHVDV&'7,SDUDODVHPSUHVDVYDVFDV\QDYDUUDVVHFRQILUPDWDQWRSDUDODVHPSUHVDVFRQSUR\HFWRVFRQFHUWDGRV FRPR SDUD DTXHOODV HPSUHVDV TXH QR KDQ SDUWLFLSDGR HQ HVWH WLSR GHSUR\HFWRVGHOSODQQDFLRQDOGH,'
 (VWHQLYHODXPHQWDKDVWDHOVLHVWHDQiOLVLVVHOOHYDDFDER~QLFDPHQWHVREUHFXDWURLQWHUYDORVGHWDPDxR\PiVGH $XQTXH SDUD OD PXHVWUD OLPLWDGD  HPSUHVDV OD& GH 3HDUVRQ QR OOHJD DO QLYHO GH FRQILDQ]D
$ SDUWLU GH ORV DQiOLVLV DGLFLRQDOHV VHJ~Q OD YDULDEOH GH FRQWURO JDVWRV HQ ,' VREUHYHQWDV *,'Y VREUH OD PXHVWUD OLPLWDGD QR VH KDQ REWHQLGR HVWDGtVWLFDV ILDEOHV8WLOL]DQGRODPXHVWUDDPSOLDORVDQiOLVLVDGLFLRQDOHVDSDUWLUGHOVXEFRQMXQWRGHHPSUHVDVFRQXQQLYHOGH*,'YLQIHULRUDOQRFRQILUPDQODPHQRUWDVDGHFREHUWXUDSRUSDUWHGHODV HPSUHVDV SHTXHxDV PHQRV GH  HPSOHDGRV 3RU FRQWUD HQ HO VXEFRQMXQWR GHHPSUHVDVFRQJDVWRVHQ,'HQWUHHO\HOVtH[LVWHQGLIHUHQFLDVHVWDGtVWLFDPHQWHVLJQLILFDWLYDVHQFXDQWRDODWDVDGHFREHUWXUDSRUWDPDxR(QHVWHVXEFRQMXQWRHOJUXSRGHHPSUHVDVFRQPHQRVGHHPSOHDGRVWLHQHXQDWDVDGHFREHUWXUDGHOPLHQWUDVTXHSDUDODVHPSUHVDVJUDQGHVHVWDWDVDHVGHO7DPELpQHQ FXDQWRDOVXEFRQMXQWRGHHPSUHVDVFRQXQSRUFHQWDMHDOWRGHJDVWRVHQ,'UHVSHFWRDVXVYHQWDVPiVGHOODVHPSUHVDV JUDQGHV \ PHGLDQDV VH KDQ YLVWR FODUDPHQWH IDYRUHFLGDV IUHQWH D ODV PX\SHTXHxDV
+D\ GRV UD]RQHV IXQGDPHQWDOHV TXH SRGUtDQ H[SOLFDU HO KHFKR GH TXH OD WDVD GHFREHUWXUD GH ODV 3<0(6 VHD WDQ UHGXFLGD /D SULPHUD UD]yQ TXH SRGUtD GLILFXOWDU ODHQWUDGD GH ODV SHTXHxDV HPSUHVDV HQ ORV SURJUDPDV GHO &'7, HV HO FRQFHSWR GHLQQRYDFLyQ HQ Vt PLVPR (O &'7, RIUHFH FUpGLWRV EODQGRV D DTXHOODV HPSUHVDV TXHUHDOL]DQ DFWLYLGDGHV LQQRYDGRUDV IRUPDOL]DGDV HQ SUR\HFWRV GH ,' (VWH FRQFHSWRLPSOLFDTXHHO&'7,EHQHILFLDGHPDQHUDPiVLQWHQVDDODVHPSUHVDVFRQSUR\HFWRVGHLQQRYDFLyQELHQDUWLFXODGRV(OHVWXGLRGHODVHPSUHVDVYDVFDV\QDYDUUDVUHIOHMDTXHXQJUDQ Q~PHUR GH HPSUHVDV SHTXHxDV SURSHQVDV D OD LQQRYDFLyQ QR IRUPDOL]DGD HQSUR\HFWRVTXHGDH[FOXLGRGHODVD\XGDVORTXHPXHVWUDTXHODIRUPDOLGDGH[LJLGDSRUHO&'7,KDFHTXHHVWHWLSRGHHPSUHVDVQRSXHGDQEHQHILFLDUVH
(VYHUGDGTXHHO&'7,HQHO DxRKD LQWURGXFLGRXQQXHYR WLSRGHSUR\HFWR ORVOODPDGRV SUR\HFWRV GH LQQRYDFLyQ TXH IDFLOLWD D\XGDV ILQDQFLHUDV D ORVSUR\HFWRVTXHWLHQHQ FRPR REMHWLYR OD LQFRUSRUDFLyQ \ DGDSWDFLyQ FUHDWLYD GH QXHYDV WHFQRORJtDV(VWRVSUR\HFWRVSRGUtDQ LQFOXLU HQXQSULQFLSLR DFWLYLGDGHVGHPHQRVHQYHUJDGXUD\SRU OR WDQWR DEULU ODV D\XGDV D XQ JUXSRPiV DPSOLR GH HPSUHVDV SHUR OD HQFXHVWD,$,)&'7,VHxDODTXHODVHPSUHVDVTXHVyORKDQSDUWLFLSDGRHQHVWHWLSRGHSUR\HFWRVQR VH GLIHUHQFLDQ HQ VX FRPSRUWDPLHQWR WHFQROyJLFR GH ODV GHPiV HPSUHVDVEHQHILFLDGDVSRUSDUWHGHO&'7,\PXFKDVGH ODVHPSUHVDVSDUWLFLSDQWHVKDQREWHQLGRWDPELpQRWUDVIRUPDVGHD\XGDGHO&'7,
/D VHJXQGD HV OD IDOWD GH FDSDFLGDG GH JHVWLyQ GH ODV SHTXHxDV HPSUHVDV SRFRLQQRYDGRUDV OR TXH GLILFXOWD VX HQWUDGD HQ ORV SURJUDPDV GHO &'7, (Q PXFKDVRFDVLRQHV D ODV HPSUHVDV SHTXHxDV OHV IDOWD WLHPSR \ UHFXUVRV SDUD LQIRUPDUVH VREUHD\XGDV HVWDWDOHV GH ODV TXH VH SXHGHQ EHQHILFLDU \ SDUD SUHSDUDU ODV VROLFLWXGHV 'H
GHVHDGR ODPXHVWUD DPSOLD  HPSUHVDV GHMD FODUDV ODV GLIHUHQFLDV VHJ~Q WDPDxR/DGLIHUHQFLDHQWUH ODVGRVPXHVWUDVVHH[SOLFDHQ OD ILFKD WpFQLFDGH ODHQFXHVWD(67((XVNR,NDVNXQW]DDO ILQDOGHOFDStWXOR 7RGRV ORV UHVXOWDGRV REWHQLGRV D SDUWLU GH ODV HQFXHVWDV HQ IRUPD GH WDEODV GH FRQWLQJHQFLD VHFRQWURODQSDUDVXSRVLEOHLQWHUDFFLyQFRQODVYDULDEOHVWLSRGHSUR\HFWRWDPDxR\JDVWRVHQ,'VREUHYHQWDV$VtVHWUDWDQGHGHWHFWDUSRVLEOHVUHODFLRQHVDSDUHQWHV 6H KD DQDOL]DGR DO UHVSHFWR OD UHJXODULGDG LQQRYDGRUD OD LPSRUWDQFLD GH OD ,' HO QLYHO GH*,'Y$XQTXH FDEHPHQFLRQDU TXH HQ HOPRPHQWR GH HVWH HVWXGLR HVWH WLSR GH SUR\HFWR HUD GH UHFLHQWHLPSOHPHQWDFLyQ\FRPRVXHOHVHUQRUPDOHQHOFDVRGHQXHYRVLQVWUXPHQWRVODVSULPHUDVHPSUHVDVTXHDFXGLHURQ IXHURQ VREUH WRGR ODVHPSUHVDVTXH\DFRQRFtDQHO&'7,8QDWHQGHQFLDTXHGHVGHHQWRQFHVVHSXHGHKDEHUFRUUHJLGR
KHFKRGHWRGDVODVHPSUHVDVTXHDFXGHQDO&'7,ODPD\RUtDGHODVHPSUHVDVJUDQGHV\DKDQHQWUHJDGRWUHVRPiVVROLFLWXGHVSDUDFUpGLWRVPLHQWUDVTXHODPD\RUSDUWHGHODVHPSUHVDVSHTXHxDVVRODPHQWHKDQHQWUHJDGRXQDVRODVROLFLWXG
'LVWULEXFLyQVHFWRULDO³(ODQiOLVLVVHFWRULDOGHODVHPSUHVDVEHQHILFLDULDVGHO&'7,SRQHGHUHOLHYHXQDQRWDEOHGLVSHUVLyQVHFWRULDOGHpVWDVGHPDQHUDTXHGHQWURGHOFROHFWLYRGHHPSUHVDVVHFRQWDELOL]DQ HPSUHVDV GH OD SUiFWLFD WRWDOLGDG GH ORV VHFWRUHV HQ ORV TXH H[LVWHQHPSUHVDVLQQRYDGRUDV´0ROHUR%XHVDSiJV/yJLFDPHQWHODPD\RUSDUWHGH HOODV  VRQ LQGXVWULDOHV SHUR FDVL HO SHUWHQHFH DO VHFWRU VHUYLFLRV \ DOJRPiV GHO  DO VHFWRU SULPDULR /DV UDPDV LQGXVWULDOHV TXH UHJLVWUDQ XQD PD\RUSDUWLFLSDFLyQ VHJ~QHOQ~PHURDEVROXWRGHHPSUHVDV VRQ ODV IDEULFDQWHVGHELHQHVGHHTXLSRVPHFiQLFRVHOpFWULFRV\HOHFWUyQLFRVGHLQVWUXPHQWRVGHSUHFLVLyQGHSURGXFWRVTXtPLFRV\IDUPDFpXWLFRV\ORVVHFWRUHVUHODFLRQDGRVFRQODDOLPHQWDFLyQDJULFXOWXUD\SHVFD\OD LQGXVWULDDOLPHQWDULD(VWRVVHFWRUHVVHJ~Q0ROHUR\%XHVDSiJ³VRQHQJHQHUDODTXHOORVHQORVTXHH[LVWHQHOHYDGDVRSRUWXQLGDGHVWHFQROyJLFDV\HQORV TXH FRQ H[FHSFLyQ GHO ~OWLPR FDVR VH FHQWUDQ ODV SULQFLSDOHV GHILFLHQFLDV GHOGHVDUUROOR SURGXFWLYR GHO SDtV´ 3RU VX SDUWH HO VHFWRU VHUYLFLRV VREUH WRGR ODVFRPSDxtDVTXHRIUHFHQVHUYLFLRVDHPSUHVDVHQJOREDDOJRPiV GHOGHODVHPSUHVDV&'7, HVWH VHFWRU LQFOX\H VHUYLFLRV UHODFLRQDGRV FRQ HO GHVDUUROOR GHO VRIWZDUH \ ODLQJHQLHUtD (Q HVWH SiUUDIR LQWHQWR HVWXGLDU VL ORV VHFWRUHV PiV LQQRYDGRUDV QRVRODPHQWHHQ WpUPLQRVDEVROXWRV UHIOHMDQXQDSDUWLFLSDFLyQPiVDOWDHQ ORVSURJUDPDVGHO&'7,\WDPELpQHVDVtHQWpUPLQRVUHODWLYRV
5HVSHFWR D OD GLVWULEXFLyQ VHFWRULDO FDVL WRGRV ORV HVWXGLRV FRQ R VLQ JUXSR GHUHIHUHQFLD LQGLFDQ TXH HO DSR\R WHFQROyJLFR KD VLGR VREUH WRGR HQ ORV VHFWRUHV PiVGLQiPLFRV FRPR OD HOHFWUyQLFD ODPDTXLQDULD HO VHFWRU GH WUDQVSRUWHV R OD LQGXVWULD/DVHPSUHVDVGHOVHFWRUGHELHQHVGHLQYHUVLyQ KDQVLGRODVPiVEHQHILFLDGDV6LHJHUWHWDO%HFKHUHWDO0ROHUR%XHVD8QDH[FHSFLyQVHUtDODSURPRFLyQGHOGLVHxRHQ(VSDxD&RPRHVGHHVSHUDUGHHVWH LQVWUXPHQWRTXHKDDSR\DGRVREUHWRGR OD PRGHUQL]DFLyQ GH VHFWRUHV WUDGLFLRQDOHV DOLPHQWDFLyQ WH[WLO FRQIHFFLyQPXHEOHV \ RWUDV PDQXIDFWXUDV ORV FXDOHV KDQ DSDUFDGR HO  GH ORV FUpGLWRV%XHVD0ROHUR  0LHQWUDV TXH GHQWUR GH ODV D\XGDV GHO &'7, HVWRV VHFWRUHVVRODPHQWHKDQREWHQLGRHOGHORVFUpGLWRV0ROHUR%XHVD
(O HVWXGLR GH%HFKHU HW DO  LQGLFD TXH HQWUH ORV VHFWRUHVPiV EHQHILFLDGRV HQFRPSDUDFLyQ FRQ ODV HPSUHVDV LQQRYDGRUDV HQ VHQWLGR DPSOLR HVWiQ HO VHFWRU GHPDTXLQDULD OD PHWDOXUJLD \ PDGHUD SDSHO \ HGLFLyQ (QWUH ORV VHFWRUHV TXH VH KDQEHQHILFLDGR UHODWLYDPHQWH SRFR HVWiQ HQWUH RWURV OD HOHFWURWHFQLD \ OD TXtPLFD
 9pDVHSDUDXQHVWXGLRFRPSDUDWLYRDQLYHOHXURSHR0ROHUR\%XHVD $XQTXHODHQFXHVWDRIUHFHORVGDWRVGHVDJUHJDGRVHQVHFWRUHVHOQ~PHURUHGXFLGRGHHPSUHVDV\ORVSUREOHPDVGHFRPSDWLELOLGDGGHFODVLILFDFLRQHVDXQQLYHO WDQGHVDJUHJDGRQRSHUPLWHQDQDOL]DU ORVVHFWRUHVDHVWHQLYHOGHGHVDJUHJDFLyQSRUORTXHVHKDRSWDGRSRUDQDOL]DUORVGHPDQHUDDJUHJDGDDSDUWLU GH XQD IRUPD GH GLVWULEXFLyQ VHFWRULDO EDVDGD HQ HO FRPSRUWDPLHQWR WHFQROyJLFR GH ODVHPSUHVDVLQLFLDOPHQWHSURSXHVWRSRU3DYLWW \$UFKLEXJL &RQVWUXFFLyQGHPDTXLQDULDHOHFWUyQLFDLQVWUXPHQWRVGHSUHFLVLyQ\ySWLFD 8QD FRQFOXVLyQ SRFR VRUSUHQGHQWH WHQLHQGR HQ FXHQWD ODV FDUDFWHUtVWLFDV GHO LQVWUXPHQWR DQDOL]DGR3DUDXQDGHVFULSFLyQGHHVWHLQVWUXPHQWRYpDVHDQH[R³HVWXGLRVGHFDVRV´ 6HWLHQHTXHWHQHUHQFXHQWDTXHHQHVWHHVWXGLRVHFRPSDUDQODVHPSUHVDVEHQHILFLDULDVGHXQSURJUDPD
'HELGR DO FRQFHSWR GH HPSUHVD LQQRYDGRUD DTXt XWLOL]DGR HQ VHQWLGR DPSOLR QR VHSXHGH FRQFOXLU TXH ODV HPSUHVDV SHUWHQHFLHQWHV D HVWRV VHFWRUHV KD\DQ VLGR ODV PiVEHQHILFLDGDV 5HVXOWD PX\ GLItFLO GH LGHQWLILFDU VL ODV HPSUHVDV GH HVWRV VHFWRUHVUHDOPHQWH VH EHQHILFLDQ PiV GH ODV D\XGDV R VL HVWDV HPSUHVDV WLHQHQ XQD PD\RUSRVLELOLGDG GH VHU HPSUHVDV LQQRYDGRUDV HQ VHQWLGR HVWULFWR \ SRU OR WDQWR PD\RUSUREDELOLGDGGHVHUEHQHILFLDGDVSRUORVSURJUDPDVGHSROtWLFDWHFQROyJLFD
7$%/$,, 7DVD GH FREHUWXUD GHO &'7, HQ HO 3DtV 9DVFR \ 1DYDUUD VHJ~QVHFWRUHVDJUHJDGRVVREUHODEDVHGHVXFRPSRUWDPLHQWRWHFQROyJLFR
6HFWRU 3UR\HFWRVQDFLRQDOHV 3UR\HFWRVQRFRQFHUWDGRV 3UR\HFWRVFRQFHUWDGRV163URGXFWRUHV GH ELHQHV GH FRQVXPRWUDGLFLRQDOHV   '3URYHHGRUHV GH ELHQHV LQWHUPHGLRVWUDGLFLRQDOHV   '3URYHHGRUHVHVSHFLDOL]DGRVGHELHQHVLQWHUPHGLRV\GHHTXLSRV   (QVDPEODGRUHVGHELHQHVPDVLYRV   6HFWRUHVEDVDGRVHQ,'   6HUYLFLRVDHPSUHVDV\RWURVVHUYLFLRVH[FOXLGRVVHUYLFLRVFRPHUFLDOHV   7RWDO   )XHQWH (ODERUDFLyQ SURSLD D SDUWLU GH OD HQFXHVWD,$,)&'7, \ OD HQFXHVWD(67((XVNR,NDVNXQW]D & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGH16 & GH3HDUVRQHVWDGtVWLFDPHQWHQRVLJQLILFDWLYD' 6LWUDWDPRVODYDULDEOHVHFWRUFRPRYDULDEOHVGXPP\VRODPHQWHHVWRVGRVVHFWRUHVVHGLIHUHQFLDQGHQWURGHOFRQMXQWRGHHPSUHVDVFRQSUR\HFWRVFRQFHUWDGRVGHPDQHUDHVWDGtVWLFDPHQWHVLJQLILFDWLYDGHODVGHPiVHPSUHVDVDXQQLYHOGHFRQILDQ]DGHO(QDQiOLVLVVHFWRULDOSDUDODVHPSUHVDVGHO3DtV9DVFR\1DYDUUD/D7$%/$ ,, LQGLFDTXH H[LVWHQ GRV JUXSRV GH VHFWRUHV HQWUH ODV HPSUHVDV LQQRYDGRUDV YDVFDV \ QDYDUUDVFRQWDVDVGHFREHUWXUDFODUDPHQWHPHQRUHVDODVGHOFRQMXQWR6HWUDWDGHORVVHFWRUHVGHELHQHVGHFRQVXPR\GHELHQHVLQWHUPHGLRVWUDGLFLRQDOHVHQORVTXHWDQVyORHOGHODVHPSUHVDV LQQRYDGRUDVKDREWHQLGRFUpGLWRVEODQGRVPLHQWUDVTXHSDUDHO FRQMXQWRGHHPSUHVDVLQQRYDGRUDVYDVFDV\QDYDUUDVODWDVDGHFREHUWXUDHVGHO(QFXDQWRDODVHPSUHVDVGHVHUYLFLRV\DTXpOODVFODVLILFDGDVFRPR³SURYHHGRUHVHVSHFLDOL]DGRVGHELHQHVLQWHUPHGLRV\GHHTXLSRV´HOKDREWHQLGRFUpGLWRVEODQGRVGHO&'7,SHURVRQ ODV HPSUHVDV FODVLILFDGDV FRPR ³HQVDPEODGRUHV GH ELHQHV PDVLYRV´ \ ³VHFWRUHV
GHO³ODQG´%DGHQ:UWWHPEHUJFRQODGLVWULEXFLyQGHHPSUHVDV LQQRYDGRUDVHQVHQWLGRDPSOLRSDUDWRGD$OHPDQLD ORTXHTXL]iVSRGUtDH[SOLFDUODSDUWLFLSDFLyQPHQRUGHDOJXQRVVHFWRUHVDXQTXHQRVHKDQREWHQLGRGDWRVHPStULFRVSDUDSRGHUFRPSUREDUOR (OKHFKRGHTXHODVXPDGHODVWDVDVGHFREHUWXUDGHHVWHVHFWRUQRVXSHUHHLQFOXVRQROOHJXHDOGHODWDVDGHOFRQMXQWRGHODVHPSUHVDV&'7,GHHVWHVHFWRUHVGHELGRDOKHFKRGHTXHUHVSHFWRDODVHPSUHVDV GH OD HQFXHVWD(67((XVNR ,NDVNXQW]D OD LQIRUPDFLyQ VREUH ORV SUR\HFWRV&'7, UHVXOWDLQFRPSOHWD
EDVDGRVHQ,'´ ODVTXHFODUDPHQWHVHYHQPiVIDYRUHFLGDVSRUORVFUpGLWRVGHO&'7,FRQXQDFREHUWXUDGHO
/D PHQRU SDUWLFLSDFLyQ GH ODV HPSUHVDV WUDGLFLRQDOHV VH FRQILUPD WDPELpQ HQ ORVDQiOLVLV GH FRQWURO VHJ~Q WDPDxR(VGHFLU VXQRSDUWLFLSDFLyQQR VHGHEHGH IRUPDH[FOXVLYDDVXPHQRUWDPDxRPLHQWUDVTXHORVDQiOLVLVGHFRQWUROVHJ~QQLYHOGH*,'YQRUHVXOWDQGHOWRGRILDEOHVORTXHLPSLGHVDFDUFRQFOXVLRQHVFRQFOX\HQWHV
6HREVHUYDQWHQGHQFLDVPX\SDUHFLGDVHVWXGLDQGRODFREHUWXUDGHFDGDVHFWRUUHVSHFWRDORV SUR\HFWRV QR FRQFHUWDGRV PLHQWUDV TXH QR RFXUUH OR PLVPR FRQ ORV SUR\HFWRVFRQFHUWDGRV GRQGH VRODPHQWH VH FRQILUPD OD EDMD SDUWLFLSDFLyQ GH ORV VHFWRUHVWUDGLFLRQDOHV 3DUD ORV DQiOLVLV GH OD SDUWLFLSDFLyQ HQ SUR\HFWRV FRQFHUWDGRV VH KDGHVJORVDGR OD YDULDEOH VHFWRU HQ VHLV YDULDEOHV GXPP\ \ UHVXOWD TXH ~QLFDPHQWH HOVHFWRU ³SURYHHGRUHV GH ELHQHV LQWHUPHGLRV WUDGLFLRQDOHV´ VH GLIHUHQFLD GH PDQHUDHVWDGtVWLFDPHQWHVLJQLILFDWLYDGHODVGHPiVHPSUHVDV(QODPXHVWUDOLPLWDGDHOVHFWRUGH³SURGXFWRUHVGHELHQHVGHFRQVXPRWUDGLFLRQDOHV´SUHVHQWDXQD& GH3HDUVRQ TXHTXHGDDOJRDOHMDGDGHOQLYHOGHFRQILDQ]DGHVHDGRSHURVLVHDQDOL]DODPXHVWUDDPSOLDGHHPSUHVDVODUHODFLyQUHVXOWDHVWDGtVWLFDPHQWHVLJQLILFDWLYDOOHJDQGRMXVWRDOQLYHOGH FRQILDQ]D GHO  /RV DQiOLVLV DGLFLRQDOHV D SDUWLU GH ODV YDULDEOHV GH FRQWUROWDPDxR\*,'YQRRIUHFHQLQIRUPDFLyQFRQFOX\HQWHTXHSXHGDPDWL]DUODVUHODFLRQHVDTXtHQFRQWUDGDV
'HVWDFDHOKHFKRGHTXHVHDHOVHFWRU³SURGXFWRUHVGHELHQHVGHFRQVXPRWUDGLFLRQDOHV´FRQHPSUHVDVFRQUHODWLYDPHQWHSRFRVSUR\HFWRV&'7,HO~QLFRVHFWRUGRQGHODWDVDGHFREHUWXUD DSDUWLU GH ORVSUR\HFWRV FRQFHUWDGRV HV LJXDOD ODGH ORVQR FRQFHUWDGRV ORTXH VXSRQH TXH HVWH VHFWRU SDUHFH HVWDU LQYROXFUDGR UHODWLYDPHQWH PiV HQ SUR\HFWRVFRQFHUWDGRV TXH ORV GHPiV VHFWRUHV (VWH KHFKR SRGUtD HVWDU DVRFLDGR D OD IXHUWHLPSODQWDFLyQGH ORV23,
VYLQFXODGRV DO VHFWRUGH³SURGXFWRUHVGHELHQHVGHFRQVXPRWUDGLFLRQDOHV´
&DSLWDOVRFLDO(OFDSLWDOGHFRQWUROFRPRFDUDFWHUtVWLFDGHODVHPSUHVDVEHQHILFLDGDVDSHQDVKDVLGRDQDOL]DGRHQORVGLVWLQWRVHVWXGLRVGHHYDOXDFLyQ/DHQFXHVWD(67((XVNR,NDVNXQW]DVHxDODTXHODVHPSUHVDVH[WUDQMHUDVQRVHGHVPDUFDQGHOD³HPSUHVDPHGLD´(QFXDQWRD ODV HPSUHVDV LQQRYDGRUDV YDVFDV \ QDYDUUDV HQ VHQWLGR DPSOLR VH SXHGHPHQFLRQDUTXH ODV HPSUHVDV H[WUDQMHUDV QR KDQ VLGR PiV IDYRUHFLGDV SRU SDUWH GH ODV D\XGDVRIUHFLGDV SRU HO &'7,$WHQGLHQGR D ORV LQWHUYDORV SRU WDPDxR GH ODV HPSUHVDV HVWDHQFXHVWD PXHVWUD TXH ODV HPSUHVDV H[WUDQMHUDV PiV SHTXHxDV VH KDQ EHQHILFLDGR GHPDQHUDPiVDPSOLDGHODVD\XGDVGHO&'7,TXHODVSHTXHxDVHPSUHVDVQDFLRQDOHVWDQWRHQHOFDVRGHORVSUR\HFWRVFRQFHUWDGRVFRPRHQHOGHORVQR FRQFHUWDGRV$SDUWLUGHHVWH GDWR VH SRGUtD FRQFOXLU TXH ODV SHTXHxDV HPSUHVDV LQQRYDGRUDV FRQ FDSLWDO
 (Q ORV GRV VXEFRQMXQWRV GH HPSUHVDV FODVLILFDGRV FRPR 3<0(6 PHQRV GH  \ GH  D HPSOHDGRV VHFRQILUPDGH IRUPDHVWDGtVWLFDPHQWHVLJQLILFDWLYD ODEDMDSDUWLFLSDFLyQGHOVHFWRUGHSURGXFWRUHV GH ELHQHV GH FRQVXPR /D EDMD SDUWLFLSDFLyQ GH ODV HPSUHVDV SURGXFWRUDV GH ELHQHVLQWHUPHGLRVWUDGLFLRQDOHV\ODDOWDSDUWLFLSDFLyQGHODVHPSUHVDVGHORVVHFWRUHVEDVDGRVHQ,'VHKDFRQILUPDGRHQHOVXEFRQMXQWRGHHPSUHVDVGHWDPDxRPHGLRHPSOHDGRV $XQTXHVHSXHGHPHQFLRQDUTXHHODOWRJUDGRGHSDUWLFLSDFLyQGHODVHPSUHVDVGHORVVHFWRUHVEDVDGRVHQ ,'\ OD EDMD SDUWLFLSDFLyQ GH ORV SURGXFWRUHVGHELHQHV LQWHUPHGLRV WUDGLFLRQDOHV VH KDQYLVWRFRQILUPDGRV GHQWUR GHO VXEFRQMXQWRGH HPSUHVDV FRQXQQLYHO GH*,'YPHGLDQR HQWUH HO \HO
H[WUDQMHUR WLHQHQ XQD SRWHQFLD JHVWRUD R XQD FDSDFLGDG WHFQROyJLFD PD\RU OR TXHFRQOOHYDODSRVLELOLGDGGHFRQYHUWLURWUDGXFLUVXVDFWLYLGDGHVWHFQROyJLFDVHQSUR\HFWRVELHQGHILQLGRV\IRUPDOHVFRQORVTXHRSWDUDFUpGLWRVEODQGRVGHO&'7,
(O HVWXGLR GH +HLMV  FRPSDUDQGR ODV HPSUHVDV LQQRYDGRUDV HVSDxRODV FRQ ODVHPSUHVDV&'7,KDGHWHFWDGRXQWUDWRIDYRUDEOHGHODVHPSUHVDVS~EOLFDV5HVSHFWRDOFDVRYDVFR\QDYDUURQRVHSXHGHQFRPSUREDUWDOHFRQFOXVLyQSRUIDOWDGHXQQ~PHURHOHYDGR GH FDVRV (Q WRGR HO SHUtRGR  VRODPHQWH  HPSUHVDV S~EOLFDV GHO3DtV 9DVFR \ 1DYDUUD KDQ REWHQLGR D\XGD GHO &'7, 3RVLEOHPHQWH HVWR VH GHEH DOKHFKRGHTXHPXFKDVGH ODV HPSUHVDVGHFDSLWDOS~EOLFRVXHOHQ WHQHUVX VHGHFHQWUDOLQFOXLGRVXFHQWURGH ,' HQ0DGULG\SRU WDQWR ORVSUR\HFWRVVHGHVDUUROODQHQHVWD&RPXQLGDG $XWyQRPD 3RU WRGR HOOR HO DQiOLVLV GH OD WDVD GH FREHUWXUD GH ODVHPSUHVDVS~EOLFDVUHVXOWDSRFRILDEOH
7DEOD,,, 7DVD GH FREHUWXUD VHJ~Q FDSLWDO GH FRQWURO SDUD ODV HPSUHVDV GHO 3DtV 9DVFR \1DYDUUD
&DSLWDOVRFLDO 3UR\HFWRVQDFLRQDOHV 3UR\HFWRVQRFRQFHUWDGRV 3UR\HFWRVFRQFHUWDGRV 1~PHURGHHPSUHVDV(PSUHVDVLQGLYLGXDOHV    (PSUHVDV LQWHJUDQWHV GH XQJUXSRHPSUHVDULDO   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LQGLYLGXDOHV WLHQHQ XQD WDVD GH FREHUWXUD PHQRU WDQWR GHQWUR GHO VXEFRQMXQWR GHHPSUHVDVSHTXHxDV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 HVWD UHODFLyQ QR VH FRQILUPD GH PDQHUD HVWDGtVWLFDPHQWHVLJQLILFDWLYD$OPLVPRWLHPSR ORVDQiOLVLVDGLFLRQDOHVFRQILUPDQODDOWDSDUWLFLSDFLyQGH HPSUHVDV TXH SHUWHQHFHQ D XQ JUXSR HPSUHVDULDO HQ ORV WUHV VXEFRQMXQWRV VHJ~QLQWHUYDORGHWDPDxR
(Q FDGD XQR GH ORV WUHV VXEFRQMXQWRV EDVDGRV HQ HO *,'Y VH FRQILUPD OD PHQRUSDUWLFLSDFLyQ GH ODV HPSUHVDV LQGLYLGXDOHV \ OD WDVD GH FREHUWXUD PiV DOWD SDUD ODVHPSUHVDVTXHIRUPDQSDUWHGHXQJUXSRHPSUHVDULDO(VWXGLDQGRHVWHWHPDVHJ~QHOWLSRGHSUR\HFWRV VH FRQILUPD ODEDMDSDUWLFLSDFLyQGHHPSUHVDV LQGHSHQGLHQWHV WDQWRSDUDORVSUR\HFWRVFRQFHUWDGRVFRPRSDUDORVQR FRQFHUWDGRVPLHQWUDVTXHSDUDODVHPSUHVDVQDFLRQDOHVTXHIRUPDQSDUWHGHXQJUXSRHPSUHVDULDOSULYDGR\QDFLRQDOVHFRQILUPDVXDOWDSDUWLFLSDFLyQVRODPHQWHSDUDORVSUR\HFWRVQR FRQFHUWDGRV
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/DSUHJXQWDHVVLpVWDHVXQDFDUDFWHUtVWLFDJHQHUDOGHODVHPSUHVDVLQQRYDGRUDVRVLELHQHVWtSLFDGHODVHPSUHVDVVXEYHQFLRQDGDVSRUSDUWHGHOHVWDGRHQFRPSDUDFLyQFRQRWUDVHPSUHVDV LQQRYDGRUDV (O HVWXGLR GH HVWD YDULDEOH HQ UHODFLyQ FRQ ODV HPSUHVDVLQQRYDGRUDVQRDOFDQ]DGDVQRKDVLGRXQDSDXWDJHQHUDOHQORVHVWXGLRVGHHYDOXDFLyQ6RODPHQWH XQR GH ORV RFKR HVWXGLRV GH HYDOXDFLyQ DTXt PDQHMDGRV RIUHFH WDOFRPSDUDFLyQ.XOLFNHHWDO 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 LQGLFDQTXHQRH[LVWHQPXFKDVGLIHUHQFLDVHQWUH ODSRVLFLyQFRPSHWLWLYDGHODVHPSUHVDVEHQHILFLDGDV\ODVQRDOFDQ]DGDV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 (OREMHWLYR FHQWUDO GH HVWH DSDUWDGR HV DQDOL]DU VL HO &'7, DSXHVWD FODUDPHQWH SRU ODVHPSUHVDVJDQDGRUDVRPiVELHQVLODVHPSUHVDVLQQRYDGRUDVHQJHQHUDORFXSDQSXHVWRVGH OLGHUD]JR \ SRU WDQWR VL ODV HPSUHVDV&'7, WDPELpQ IRUPDQ SDUWH GH OD pOLWHHPSUHVDULDOHVSDxROD
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 HVWLPDQTXHODSUREDELOLGDGGHTXHXQDHPSUHVDHVSDxRODH[SRUWHHVWiDOJRSRUGHEDMRGHO%HFKHUHWDOLQGLFDQTXHODSURSHQVLyQH[SRUWDGRUDODUHQWDELOLGDGHOFUHFLPLHQWRGHOHPSOHR\ODVYHQWDVGHODVHPSUHVDVEHQHILFLDGDVVRQPD\RUHVTXHSDUDODVHPSUHVDVGHOFRQMXQWRSURGXFWLYRGH%DGHQ:UWWHPEHUJ .XOLFNHQRKD HQFRQWUDGRGLIHUHQFLDV HQWUH  OD SURSHQVLyQGHH[SRUWDFLyQ\ OD HVWUDWHJLDHPSUHVDULDOFRPSHWHQFLDHQSUHFLRVFDOLGDGVHUYLFLRVHWFGHDPERVWLSRVGHHPSUHVDV&DEHUHFRUGDUTXHHOJUXSR GH FRQWURO GH HVWH HVWXGLR HVWi FRQVWUXLGR GH PDQHUD HPSDUHMDGD VHJ~Q WDPDxR \ QLYHO GH*,'Y
LQYHVWLJDU VL UHDOPHQWH VRQ ODV HPSUHVDV SULQFLSDOHV GHOPHUFDGR ODVTXH VHKDQYLVWRPiV EHQHILFLDGDV SRU HO &'7, R VRQ WRGDV ODV HPSUHVDV LQQRYDGRUDV ODV TXH IRUPDQSDUWHGHOJUXSRGH³OtGHUHVGHOPHUFDGR´
(Q JHQHUDO HO LQGLFDGRU TXH PLGH HO QLYHO FRPSHWLWLYR GH ODV HPSUHVDVPHGLDQWH VXSRVLFLyQ HQ HOPHUFDGR QR UHIOHMD QLQJ~QHIHFWRGLVFULPLQDQWH UHVSHFWRD VHURQR VHUXQDHPSUHVDEHQHILFLDGDSRUHO&'7,6LQHPEDUJRDODQDOL]DUORVVXEFRQMXQWRVVHJ~QWDPDxR YpDVH 7DEOD ,9 SDUHFH TXH GHQWUR GH ODV HPSUHVDVPiVSHTXHxDV KDVWD HPSOHDGRV ODV HPSUHVDV OtGHUHV HQ HOPHUFDGR VH KDQ EHQHILFLDGR HQPD\RUPHGLGDTXH ODV GHPiV SHTXHxDV HPSUHVDV LQQRYDGRUDV GH ODV D\XGDV GHO &'7, 'HQWUR GHOVXEFRQMXQWR GH HPSUHVDV JUDQGHV PiV GH  HPSOHDGRV HVWR QR VXFHGH SXHV ODVHPSUHVDV OtGHUHV HQ HOPHUFDGRKDQDFXGLGRXREWHQLGR UHODWLYDPHQWHSRFRDSR\RGHO&'7,
7DEOD,9 7DVDGH FREHUWXUD VHJ~QSRVLFLyQHQHOPHUFDGRSULQFLSDOGRQGHRSHUD ODHPSUHVDSDUDODVHPSUHVDVGHO3DtV9DVFR\1DYDUUD
6XEFRQMXQWRGHHPSUHVDVVHJ~QWDPDxR3RVLFLyQHQHOPHUFDGR 3HTXHxDV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(O HVWXGLRGH ODVYDULDEOHVEDVDGRHQ ODDXWRHYDOXDFLyQGHFLHUWDVFDUDFWHUtVWLFDVGH ODSRVLFLyQ FRPSHWLWLYD SUHFLRV \ FDOLGDG GH ORV SURGXFWRV SRVLFLyQ FRPHUFLDO \ QLYHOWHFQROyJLFRGHODHPSUHVD\VHUYLFLRVDORVFOLHQWHVLQGLFDTXHDTXHOODVHPSUHVDVTXHHVWLPDQ FLHUWD VXSHULRULGDG SDUD HVWRV LQGLFDGRUHV HQ UHODFLyQ FRQ VXV FRPSHWLGRUHVQDFLRQDOHV SDUHFHQKDEHUVHEHQHILFLDGRGHPDQHUDPiVDPSOLDGHODVD\XGDVGHO&'7,HQFRQFHSWRGHSUR\HFWRVQRFRQFHUWDGRVTXHODVGHPiVHPSUHVDVLQQRYDGRUDVYDVFDV\QDYDUUDVH[FHSWRSDUDODYDULDEOHVHUYLFLRV DFOLHQWHV$QDOL]DQGRORVVXEFRQMXQWRVSRULQWHUYDORVGH WDPDxR VHREVHUYDTXHHVWDVUHODFLRQHVVRODPHQWHVHFRQILUPDQSDUDORVVXEFRQMXQWRV GH HPSUHVDV SHTXHxDV \ GH HPSUHVDV PHGLDQDV PLHQWUDV TXH SDUD HOVXEFRQMXQWR GH ODV JUDQGHV HPSUHVDV PiV GH  HPSOHDGRV HVWDV YDULDEOHV QRUHIOHMDQQLQJ~QSDSHOGLVFULPLQDQWH
(O WHUFHU LQGLFDGRU TXH GHILQH OD SRVLFLyQ FRPSHWLWLYD HO SRUFHQWDMH GH ODVH[SRUWDFLRQHVVREUHODVYHQWDVLQGLFDTXHODSURSRUFLyQGHHPSUHVDVFRQSUR\HFWRVQRFRQFHUWDGRV GHO &'7, HV PD\RU GHQWUR HO JUXSR GH HPSUHVDV FRQ XQD PD\RUSURSHQVLyQH[SRUWDGRUDTXHSDUDDTXpOODVFRQXQDSURSHQVLyQPiVEDMD3RUORTXHVHSXHGHGHFLUTXHHQFLHUWRPRGRHO&'7,EHQHILFLDGHPDQHUDPiVJHQHUDOL]DGDD ODVHPSUHVDV PiV FRPSHWLWLYDV FRPSHWLWLYLGDG TXH VH UHIOHMD HQ VX HOHYDGD SURSHQVLyQ
 3DUDHOVXEFRQMXQWRGHHPSUHVDVJUDQGHVVHKDQXWLOL]DGRODPXHVWUDDPSOLDSRGHUREWHQHUHVWDGtVWLFDVILDEOHV
H[SRUWDGRUD (VWXGLDQGR ORV DQiOLVLV DGLFLRQDOHV PHGLDQWH ODV YDULDEOHV GH FRQWURO7DPDxR\*,'YODVLJQLILFDWLYLGDGHVWDGtVWLFDGHHVWDVUHODFLRQHVGHVDSDUHFH
7DEODY 7DVDGHFREHUWXUDVHJ~QODSURSHQVLyQH[SRUWDGRUDGHODVHPSUHVDV\ODGLVWULEXFLyQVHJ~Q OD SURSHQVLyQ H[SRUWDGRUD GH ODV HPSUHVDV LQQRYDGRUDV GH3DtV 9DVFR \1DYDUUD\GHO&'7,
7DVDGHFREHUWXUD 'LVWULEXFLyQGHODVHPSUHVDVGHO3DtV9DVFR\1DYDUUD DSDUWLUGHODPXHVWUDDPSOLD1 SUR\HFWRVQRFRQFHUWDGRV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/D FRPSDUDFLyQ GH ODV HPSUHVDV EHQHILFLDGDV FRQ ODV QR DOFDQ]DGDV UHVSHFWR D VXRULHQWDFLyQ \ DO HVIXHU]R WHFQROyJLFR QR KD VLGR OR KDELWXDO HQ ORV HVWXGLRV +HLMV8QD UHIHUHQFLD LQWHUHVDQWHRIUHFH HO HVWXGLRGH.XOLFNHHW DO  TXH LQGLFDTXH DXQTXH QR H[LVWHQ PXFKDV GLIHUHQFLDV HQWUH ODV HPSUHVDV EHQHILFLDGDV \ ODV QRDOFDQ]DGDVHPSDUHMDGDVVHJ~QWDPDxR\JDVWRVHQ,'VHSXHGHQGHWHFWDUGLIHUHQFLDVFODUDV HQ HO FRPSRUWDPLHQWR LQQRYDGRU GH DPERV WLSRV GH HPSUHVDV (VWH HVWXGLR KDPRVWUDGRTXHODVHPSUHVDVEHQHILFLDGDVUHVSHFWRDODVQRDOFDQ]DGDVVHGLIHUHQFLDQHQTXH WLHQHQ XQD HVWUDWHJLD LQQRYDGRUD PXFKR PiV GHILQLGD /DV HPSUHVDV FX\RVSUR\HFWRVKDQVLGRILQDQFLDGRVSRUSDUWHGHOHVWDGRDOHPiQWLHQHQXQKRUL]RQWHWHPSRUDOPiV ODUJR HQ OD SODQLILFDFLyQ GH VXV SUR\HFWRV VRQPiV UHJXODUHV HQ VXV DFWLYLGDGHVLQQRYDGRUDV VXV SUR\HFWRV VRQ GH PD\RU HQYHUJDGXUD WLHQHQ XQD PD\RU DFWLWXGFRRSHUDWLYD\DXWRYDORUDQPiVVXQLYHOWHFQROyJLFR(VGHFLUDSHVDUGHTXHHOJUXSRGHHPSUHVDVDOFDQ]DGDVHVWiHPSDUHMDGRVHJ~QWDPDxR\QLYHOGH*,'YFRQODVHPSUHVDVGHFRQWUROUHVXOWDTXHWLHQHQXQDDFWLWXGWHFQROyJLFDPXFKRPiVGHVDUUROODGD\UHJXODUTXHODVQRDOFDQ]DGDV
(OHVWXGLRGH$FRVWD RIUHFHXQDVFRQFOXVLRQHVDWtSLFDVDOUHVSHFWR(VWHHVWXGLRLQGLFDTXHDTXHOODVHPSUHVDVTXHSRVHHQGHSDUWDPHQWRVGH,'JUDQGHVRPHGLDQRVDSHVDU GH HVWDU RULHQWDGDV KDFLD WDUHDV GH ,' \ DOFDQ]DU OD PDVD FUtWLFD QHFHVDULDSDUWLFLSDQ UHODWLYDPHQWH SRFR HQ ORV SURJUDPDV GHO &'7, 3XHVWR TXH QR SDUHFHUD]RQDEOH TXH HO &'7, UHFKDFH D ODV HPSUHVDV FRQ JUDQGHV GHSDUWDPHQWRV GHLQYHVWLJDFLyQ ±DO PHQRV SRU IDOWD GH FDSDFLGDG WpFQLFD R SDUD FRPHUFLDOL]DU VXVGHVFXEULPLHQWRV HVWD HVFDVDSDUWLFLSDFLyQSUREDEOHPHQWH VHGHEDDTXHQRSUHVHQWDQSUR\HFWRV/DV HPSUHVDV FRQGHSDUWDPHQWRV GH ,'SHTXHxRVRPHGLDQRV VRQ ODVTXHPiV VH LQWHUHVDQ SRU ODV D\XGDV GHO &'7, PLHQWUDV TXH DTXpOODV TXH FXHQWDQ FRQDPSOLRVUHFXUVRVWLHQHQPHQRVWHQGHQFLDDHQWDEODUUHODFLRQHVFRQHO&'7,SDUDUHDOL]DULQYHVWLJDFLyQ GH FDUiFWHU SUHFRPSHWLWLYR 3RVLEOHV UD]RQHV GH HVWD WHQGHQFLDPHQFLRQDGDVSRU$FRVWDVRQODPD\RUGLILFXOWDGSDUDUHFDEDUUHFXUVRVILQDQFLHURVSRUSDUWHGHHVWDVHPSUHVDV\DGHPiVSRGUtDQWHQHUFRQFLHQFLDGHTXHODFRODERUDFLyQFRQFHQWURVS~EOLFRVGHLQYHVWLJDFLyQOHVSXHGHVHUQHFHVDULD3iJ
%XVRP PHGLDQWH XQD HVWLPDFLyQ HFRQRPpWULFD XWLOL]DQGR XQD PXHVWUD GH HPSUHVDV HVSDxRODV LQQRYDGRUDV LQGLFD TXH OD SUREDELOLGDG GH SDUWLFLSDFLyQ GH XQD
PDWUL]FHQWUDOGHODIXQGDFLyQ6WHLQEHLVTXHWLHQHPiVGHFHQWURVGHWUDQVIHUHQFLDWHFQROyJLFDHQODVHVFXHODVWpFQLFDVGH%DGHQ:UWWHPEHUJ'LFLHPEUH &RPSHWHQFLDHQSUHFLRVFDOLGDGVHUYLFLRVHWF $QDOL]DPHGLDQWHXQDQiOLVLVIDFWRULDOGHFRUUHVSRQGHQFLDVODVGLIHUHQFLDVHQWUHHPSUHVDVFRQSUR\HFWRVFRQFHUWDGRV \ DTXpOODV TXH QR KDQ SDUWLFLSDGR HQ HVWH SURJUDPD GHO &,&<7 /D PXHVWUD GH HPSUHVDV  XWLOL]DGD SRU $FRVWD  LQFOX\H SRU XQ ODGR LQIRUPDFLyQ GH  HPSUHVDV FRQ XQSUR\HFWRFRQFHUWDGRTXHSURFHGHQEiVLFDPHQWHGHODEDVHGHGDWRVDGPLQLVWUDWLYRVGHO&'7,\SRURWURODGRLQIRUPDFLyQGHHPSUHVDVLQQRYDGRUDVFX\RVGDWRVKDQVLGRIDFLOLWDGRVSRUOD&RPLVLyQ,QWHUPLQLVWHULDO GH &LHQFLD \ 7HFQRORJtD &,&<7 1R KD TXHGDGR PX\ FODUR FyPR VH KDQVHOHFFLRQDGR ODV HPSUHVDV GH OD PXHVWUD TXH SUHWHQGH VHU UHSUHVHQWDWLYD GHO WHMLGR HPSUHVDULDOHVSDxRO $FRVWD MXVWLILFD VX UHSUHVHQWDWLYLGDG PHGLDQWH XQD FRPSDUDFLyQ GH VXV FDUDFWHUtVWLFDVWDPDxR VHFWRU HWF FRQ ODV HPSUHVDV GH OD (VWDGtVWLFD GH $FWLYLGDGHV GH ,' TXH HODERUD HO,QVWLWXWR1DFLRQDOGH(VWDGtVWLFD 6LHQGRXQPRGHORGLVFUHWRELYDULDQWH %XVRP HVWXGLD ODV D\XGDV GHO &'7, PHGLDQWH XQD HQFXHVWD UHDOL]DGD HQ  D  HPSUHVDVHVSDxRODVGHODVTXHGHGLFDQUHFXUVRVDODLQYHVWLJDFLyQVHDpVWDGHWLSREiVLFRDSOLFDGRRGH
HPSUHVDHQXQSURJUDPDQDFLRQDOGHO&'7,DXPHQWDVLODVHPSUHVDVYDORUDQDOWDPHQWHOD ,' D FRUWR SOD]R VL WLHQHQ H[SHULHQFLD HQ ,' VL WLHQHQ PD\RU DQWLJHGDG \ VLSHUWHQHFHQ DO VHFWRU TXtPLFR IDUPDFpXWLFR HOHFWUyQLFR R LQIRUPiWLFR $GHPiV ORVGDWRVXWLOL]DGRVSRU%XVRP LQGLFDQTXHVRQVREUHWRGRODVHPSUHVDVSHTXHxDVODVTXHSDUWLFLSDQ HQ ORV SURJUDPDV GH D\XGDV S~EOLFDV PLHQWUDV TXH ODV HPSUHVDV FRQSUHVHQFLDGHFDSLWDOH[WUDQMHURUHIOHMDQXQJUDGRGHSDUWLFLSDFLyQPHQRU
(Q OD SDUWH HPStULFD VH SURIXQGL]D HQ ORV GLVWLQWRV DVSHFWRV GHO FRPSRUWDPLHQWRLQQRYDGRU GH ODV HPSUHVDV EHQHILFLDGDV SRU HO &'7, HQ UHODFLyQ FRQ ODV GHPiVHPSUHVDV LQQRYDGRUDV(OREMHWLYRHVHVWXGLDUVLHOFRPSRUWDPLHQWR WHFQROyJLFRGHODVHPSUHVDV&'7,HVGLIHUHQWHDOPRVWUDGRSRUHOFRQMXQWRGHODVHPSUHVDVLQQRYDGRUDV
&RPRVHKDLQGLFDGRHQRWURVHVWXGLRVGHHYDOXDFLyQODVHPSUHVDVTXHSDUWLFLSDQHQORVSURJUDPDVGHSURPRFLyQGH OD LQQRYDFLyQVRQHPSUHVDVFRQHQJHQHUDOXQDOWRQLYHOLQQRYDGRU OOHYDQGR D FDER HVWDV DFWLYLGDGHV FRQ UHJXODULGDG 6LHJHUW  0H\HU.UDKPHU  %HFKHU HW DO   0ROHUR%XHVD  .XOLFNH  (OHVWXGLR GH.XOLFNH  TXH DQDOL]D HO XVR GH ORV FUpGLWRV EODQGRV SDUD OD ,' HQ$OHPDQLD LQGLFD TXH ODV HPSUHVDV SDUWLFLSDQWHV LQFOXVR FXDQGR HVWiQ HPSDUHMDGDVVHJ~QWDPDxR\QLYHOGH*,'YWLHQHQXQFRPSRUWDPLHQWRLQQRYDGRUPiVDUWLFXODGRTXHODVHPSUHVDVQRSDUWLFLSDQWHV7RGRHVWRSRGUtDLQGLFDUTXHODVHPSUHVDVQRLQQRYDGRUDV\ODVPHQRVLQQRYDGRUDVVHDXWRH[FOX\HQRVRQH[FOXLGDVGHODVD\XGDV
$XQTXH HO LQGLFDGRU KDELWXDO SDUD DQDOL]DU HO HVIXHU]R LQQRYDGRU HV HO JDVWR HQDFWLYLGDGHVGH,'FRPRSRUFHQWDMHGHODVYHQWDVUHVXOWDTXHHVWHLQGLFDGRUTXHPLGHHO LQSXW GHO SURFHVR GHMD IXHUD DOJXQRV DVSHFWRV LPSRUWDQWHV GH OD RULHQWDFLyQWHFQROyJLFD &RPR VH KD FRPHQWDGR UHVSHFWR DO PRGHOR LQWHUDFWLYR QR H[LVWH XQDUHODFLyQOLQHDOHQWUHHOLQSXW\HOYROXPHQGHRXWSXW3RUORWDQWRHQHVWDVHFFLyQVHKDQDQDOL]DGR XQ FRQMXQWR GH LQGLFDGRUHV TXH UHIOHMDQ ORV GLVWLQWRV DVSHFWRV GHO SURFHVRLQQRYDGRU
$GHODQWDQGRODVFRQFOXVLRQHVJHQHUDOHVREWHQLGDVDSDUWLUGHODQiOLVLVGHORVLQGLFDGRUHVTXH UHIOHMDQHO HVIXHU]R\ ODRULHQWDFLyQ WHFQROyJLFDGH ODVHPSUHVDV VHSXHGH LQGLFDUTXH ODV HPSUHVDVPiV LQQRYDGRUDV KDQ SDUWLFLSDGR GH IRUPDPiV JHQHUDOL]DGD HQ ORVSURJUDPDV WHFQROyJLFRV GHO &'7, TXH ODV HPSUHVDV FRQ XQ QLYHO LQQRYDGRU PHQRU,QFOXVRPDQWHQLHQGR HO QLYHO GH*,'Y FRPR IDFWRU FRQVWDQWH VH KD FRQILUPDGR SDUDFLHUWRVVXEFRQMXQWRVGHHPSUHVDVTXHODVHPSUHVDVPiVLQQRYDGRUDVSDUWLFLSDQPiVHQORVSURJUDPDVGHO&'7,TXHODVPHQRVLQQRYDGRUDV
GHVDUUROORRVHDHPSUHVDVLQQRYDGRUDVHQVHQWLGRDPSOLRPLHQWUDVTXHGHHVWDVHPSUHVDVKDEtDQUHFLELGRDOJXQDYH]ILQDQFLDFLyQGHO&'7,$GHPiVGHODVHPSUHVDVUHFLEtDQILQDQFLDFLyQDWUDYpV GH DOJ~Q SURJUDPD GH ,' GH OD &RPXQLGDG (XURSHD /DV HPSUHVDV TXH IRUPDQ SDUWH GHPXHVWUD IXHURQ HVFRJLGDV DOHDWRULDPHQWH HQWUH XQDV  HPSUHVDV SHUWHQHFLHQWH D ORV VLJXLHQWHVJUXSRVODVHPSUHVDVFRQPD\RUYROXPHQGHYHQWDVVHJ~QHOUDQNLQJGH)RPHQWRGHSURGXFFLyQ HO OLVWDGR GH  HPSUHVDV FRQ FRQWUDWRV GH WUDQVIHUHQFLD WHFQROyJLFD GHO 0LQLVWHULR GH,QGXVWULD \ (QHUJtD OD OLVWD GH  VROLFLWDQWHV GH IRQGRV GHO &'7, OD OLVWD GH HPSUHVDV TXHSDUWLFLSDQHQORVSURJUDPDV(85(.$\&267RHQDOJ~QSURJUDPDFRPXQLWDULR\ODVHPSUHVDVFRQPD\RUHVJDVWRVHQ,'/DILDELOLGDG\UHSUHVHQWDWLYLGDGGHXQDPXHVWUDWDQSHTXHxDEDVDGDHQXQDVHPSUHVDVSRGUtDVHUGLVFXWLEOH (OHVWXGLRGH%XVRPVHEDVDVREUHWRGRHQODSDUWLFLSDFLyQHQSUR\HFWRVWHFQROyJLFRVILQDQFLDGRVFRQIRQGRVSURSLRVGHO&'7,\DTXHORVSUR\HFWRVFRQFHUWDGRVKDQVLGRLQWURGXFLGRVHQHODxR
(O HVIXHU]R LQQRYDGRU PHGLGR VHJ~Q HO *DVWR HQ DFWLYLGDGHV GH ,' FRPR SRUFHQWDMH GH ODV YHQWDV*,'Y
(O LQGLFDGRU KDELWXDOPHQWH XWLOL]DGR SDUD UHIOHMDU HO LQSXW WHFQROyJLFR HV HO HVIXHU]RLQQRYDGRUPHGLGRVHJ~QHOJDVWRHQDFWLYLGDGHVGH,'FRPRSRUFHQWDMHGHODVYHQWDV(VWH LQGLFDGRU HV FRPR VHSXHGHREVHUYDUHQ OD7$%/$9,XQDYDULDEOHFODUDPHQWHGLVFULPLQDWRULD &XDQWR PD\RU HO HVIXHU]R LQQRYDGRU GH ODV HPSUHVDV PD\RU HV ODSRVLELOLGDGGHSHUWHQHFHUDOFRQMXQWRGHHPSUHVDVFRQFUpGLWRVEODQGRVGHO&'7,XQDUHODFLyQ TXH VH FRQILUPD LQGHSHQGLHQWH GHO WLSR GH SUR\HFWR$O DQDOL]DU ORV GLVWLQWRVVXEFRQMXQWRVGHHPSUHVDVVHJ~QLQWHUYDORVGHOWDPDxRWDPELpQVHGHWHFWDHVWDUHODFLyQDXQTXHSDUDHOJUXSRGHHPSUHVDV SHTXHxDVUHVXOWDVHUPXFKRPHQRVSURQXQFLDGD(QUHVXPHQHO&'7,DSR\DFRQPiVDVLGXLGDGDODVHPSUHVDVYDVFDV\QDYDUUDVPHGLDQDV\JUDQGHVFRQXQLQSXWRHVIXHU]RLQQRYDGRUPD\RU
7$%/$9, 7$6$ '( &2%(5785$ 6(*Ò1 ,17(59$/26 '( *$672 (1 ,' 62%5(/$69(17$63$5$/$6(035(6$69$6&$6<1$9$55$67DVDGHFREHUWXUDVHJ~QWLSRGHSUR\HFWRV 'LVWULEXFLyQ GHODVHPSUHVDVFRQ*DVWRV HQ,' VREUHYHQWDV 1DFLRQDOHV VyORQRFRQFHUWDGRV FRQFHUWDGRV SUR\HFWRVUHFKD]DGRV SUR\HFWRVDSUREDGRV0HQRV GH     'HO  DO     'HO  DO     0iVGHO     7RWDO     )XHQWH (ODERUDFLyQ SURSLD D SDUWLU GH OD HQFXHVWD,$,)&'7, OD HQFXHVWD(67((XVNR ,NDVNXQW]D GH GDWRV GHO&'7, & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO3DUD VDEHU VL pVWD HV XQD SROtWLFD GHOLEHUDGD GHO &'7, R GHSHQGH GH OD DFWLWXG \ SRVLELOLGDGHV GH ODVHPSUHVDV VH KD FRPSDUDGR OD GLVWULEXFLyQ HQWUH DTXHOODV HPSUHVDV FRQ SUR\HFWRV&'7, \DTXpOODVHQ ODVTXHVHKDUHFKD]DGRDOJ~QSUR\HFWR(QOD7$%/$ 9, VHDSUHFLDTXHQRHVHO&'7,HOTXHIDYRUHFHDODVHPSUHVDV FRQ XQ HVIXHU]R LQQRYDGRU PD\RU VLQR TXH SRU HO FRQWUDULR ODV HPSUHVDV PHQRV LQQRYDGRUDVUHFLEHQ XQ WUDWDPLHQWR DOJR PiV IDYRUDEOH TXH HO UHFLELGR SRU ODV HPSUHVDV PiV LQQRYDGRUDV (VGHFLUDTXHOODVHPSUHVDVFRQPHQRUHVJDVWRVGH,'HQUHODFLyQFRQVXVYHQWDVWLHQHQHQFDVRGHSHGLUD\XGDGHO&'7,XQDSRVLELOLGDGDOJRPD\RUTXHHOUHVWRGHODVHPSUHVDVGHTXHVXVSUR\HFWRVVHDQILQDQFLDGRV
 3RVLEOHPHQWHGHELGRDOUHGXFLGRQ~PHURGHHPSUHVDVGHHVWHVXEFRQMXQWRHOQLYHOGHFRQILDQ]DGHOD& GH3HDUVRQTXHGDDOJRDOHMDGRGHOQLYHOGHVHDGR5HVXOWDTXHGHQWURGHHVWH VXEFRQMXQWRHOGHODVHPSUHVDVFRQXQQLYHOGH*,'YPHQRUGHOSDUWLFLSDHQORVSURJUDPDVGHO&'7,PLHQWUDVTXHSDUDODVHPSUHVDVFRQXQQLYHOGH*,'YPD\RUHVWHSRUFHQWDMHHVGHPiVGHO <DTXH HO HVIXHU]R LQQRYDGRU SRGUtD HVWDU UHODFLRQDGR FRQ HO VHFWRU GRQGHRSHUD OD HPSUHVD VHKDQLQWHQWDGRFRQWURODU ODV UHODFLRQHVSDUDDTXHOORVVHFWRUHVDJUHJDGRVGRQGHKDEtDXQQ~PHUREDVWDQWHHOHYDGR GH HPSUHVDV 5HVXOWD TXH SDUD HO VHFWRU EDVDGR HQ ,' QR VH FRQILUPDQ ODV UHODFLRQHVHQFRQWUDGDV PLHQWUDV TXH SDUD ORV GHPiV VHFWRUHV VH KD FRQILUPDGR OD PLVPD UHODFLyQ DTXtGHVWDFDGDRKDVLGRLPSRVLEOHREWHQHUHVWDGtVWLFDVILDEOHV
(O SURFHVR GH LQQRYDFLyQ UHJXODULGDG LQQRYDGRUD \ OD LPSRUWDQFLD GH ODV DFWLYLGDGHV LQQRYDGRUDVSURSLDV
/DYHQWDMDGHOD*,'YFRPRLQGLFDGRUHVTXHVHSXHGHFXDQWLILFDUHOQLYHOLQQRYDGRUGHIRUPDREMHWLYD/DGHVYHQWDMDGHHVWHLQGLFDGRUGHOHVIXHU]RWHFQROyJLFRHVVXFDUiFWHUHVWiWLFR6HPLGHHOQLYHOGH*,'YHQXQDxR GDGR TXH SRGUtD HVWDU LQIOXLGR SRU FLUFXQVWDQFLDV DWtSLFDV SRU SDUWH GH OD DFWLWXG LQQRYDGRUD GH ODVHPSUHVDV8QLQGLFDGRUTXHVXSHUDHVWHSUREOHPDSRGUtDVHUODUHJXODULGDGLQQRYDGRUD7DQWRGHOHVWXGLRGH ODV HPSUHVDV &'7, FRPR GHO GH ODV HPSUHVDV LQQRYDGRUDV YDVFDV \ QDYDUUDV VH DSUHFLD XQD UHODFLyQOLQHDO HQWUH HO WDPDxR \ OD UHJXODULGDG LQQRYDGRUD \D TXH FXDQWR PD\RU HV HO WDPDxR PiV HPSUHVDVSUHVHQWDQ FLHUWD UHJXODULGDG HQ VXV DFWLYLGDGHV LQQRYDGRUDV 0ROHUR%XHVD  %XHVD1DYDUUR HW DO $QDOL]DQGR ODV HPSUHVDV LQQRYDGRUDV YDVFDV \ QDYDUUDV VH SXHGH GHVWDFDU TXH OD UHJXODULGDGLQQRYDGRUD HVWi FODUDPHQWH PiV JHQHUDOL]DGD GHQWUR GH ODV HPSUHVDV YDVFDV \ QDYDUUDV EHQHILFLDULDV GHO&'7,GRQGHHO LQGLFDTXHUHDOL]DHVWDV DFWLYLGDGHVFRQ UHJXODULGDGPLHQWUDVTXHSDUD ODV HPSUHVDVLQQRYDGRUDVQRSDUWLFLSDQWHVHVWHSRUFHQWDMHHVGHO&DOFXODQGR OD WDVDGHFREHUWXUDFRPRVHKDKHFKRHQ ORVGHPiVDSDUWDGRV VHGHWHFWDTXH PiV GHO  GH ODV HPSUHVDV TXH UHDOL]DQ FRQ FLHUWD IUHFXHQFLD \ UHJXODULGDGDFWLYLGDGHV GH ,' KD UHFLELGR D\XGD GHO &'7,PLHQWUDV TXH SDUD ODV HPSUHVDV TXHUHDOL]DQ HVWDV DFWLYLGDGHV GH PDQHUD LUUHJXODU \R RFDVLRQDO HVWH SRUFHQWDMH HV DOJRPD\RU GHO  YpDVH 7$%/$9,, (VWD GLVFULPLQDFLyQ SRVLWLYD SRU SDUWH GH ODVHPSUHVDV FRQ DFWLYLGDGHV LQQRYDGRUDV PiV UHJXODUHV VH FRQILUPD WDQWR SDUD ODVHPSUHVDVFRQSUR\HFWRVFRQFHUWDGRVFRPRSDUDODVGHPiVHPSUHVDV&'7,
7$%/$9,, 7$6$'(&2%(5785$6(*Ò15(*8/$5,'$',1129$'25$
5HJXODULGDGLQQRYDGRUD 3UR\HFWRV1DFLRQDOHV 3UR\HFWRVFRQFHUWDGRV 6yORSUR\HFWRVQRFRQFHUWDGRV,' FRPR DFWLYLGDGUHJXODU   ,' FRPR DFWLYLGDGRFDVLRQDO   7RWDO   )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHODHQFXHVWD,$,)&'7,GHODHQFXHVWD(67((XVNR,NDVNXQW]D\GHGDWRVGHO&'7, & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO & GH3HDUVRQHVWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO
(Q FXDQWR D ORV VXEFRQMXQWRV VHJ~Q WDPDxR WDPELpQ VH FRQILUPD HVWH UHVXOWDGR SDUDWRGRVORVLQWHUYDORVGHWDPDxRUHIHUHQWHVDODV3<0(6 PLHQWUDVTXHSDUDODVHPSUHVDVJUDQGHVPD\RUHVGHHPSOHDGRVODUHODFLyQHQFRQWUDGDQRUHVXOWDHVWDGtVWLFDPHQWHVLJQLILFDWLYD 6L VHPDQWLHQH FRQVWDQWH HO HVIXHU]R LQQRYDGRU VHJ~Q JDVWRV HQ ,' HOVHVJRGHVDSDUHFHSDUDODVHPSUHVDVFRQJDVWRVHQ,'PHQRUHVDOGHVXVYHQWDVORTXHVHSXHGHH[SOLFDUSRUHOKHFKRGHTXHHOQ~PHURGHHPSUHVDVTXHJDVWDQPHQRVGHO GH VXV YHQWDV HQ ,' HV SHTXHxR \ OD JUDQ PD\RUtD GH HOODV OOHYD D FDER ODVDFWLYLGDGHVWHFQROyJLFDVGHPDQHUD LUUHJXODU3DUDODVHPSUHVDVFRQJDVWRVHQ,'HQWUH
 8QDHPSUHVDSXHGHWHQHUXQQLYHOGH*,'YDOWRHQXQDxRGDGRGHELGRDODFRPSUDGHQXHYRVHTXLSRVGH,'UHODFLRQDGDRQRFRQHOLQLFLRGHXQQXHYRSUR\HFWRHWF (VWDGtVWLFDPHQWHVLJQLILFDWLYDDXQQLYHOGHFRQILDQ]DGHO $XQTXHSDUDHOVXEFRQMXQWRGHHPSUHVDVPiVSHTXHxDVHOQLYHOGHFRQILDQ]DTXHGDDOJRSRUGHEDMRGHO
HO  \ HO  VH FRQILUPDQ ODV UHODFLRQHV HQFRQWUDGDV 6LQ HPEDUJR QR KD VLGRSRVLEOH DQDOL]DUHOVXEFRQMXQWRGHHPSUHVDVFRQJDVWRVPD\RUHVDO
2WURLQGLFDGRUTXHPLGHHOGLQDPLVPRLQQRYDGRUGHODVHPSUHVDVHVODLPSRUWDQFLDTXHpVWDVDVLJQDQDODVGLVWLQWDVDFWLYLGDGHVLQQRYDGRUDV&XDQWDPiVLPSRUWDQFLDRWRUJDQDODVDFWLYLGDGHVSURSLDVGH,' \DODVWHFQRORJtDVGHVDUUROODGDVDWUDYpVGHDFWLYLGDGHVGH,'SRUODSURSLDHPSUHVDPD\RUHV ODSRVLELOLGDGGHTXHpVWDVHDEHQHILFLDGDSRUSDUWH GHO &'7, 'HO DQiOLVLV DGLFLRQDO D SDUWLU GH ODV YDULDEOHV GH FRQWURO VH SXHGHGHVWDFDUTXHUHVSHFWRDODYDULDEOHTXHUHYHODODLPSRUWDQFLDGHODVSURSLDVDFWLYLGDGHVHQ ,' VH FRQILUPD HO WUDWDPLHQWR IDYRUDEOH GH ODV HPSUHVDV PiV LQQRYDGRUDVPDQWHQLHQGRFRQVWDQWHHOQLYHOGHJDVWRVHQ,'RHOWDPDxRH[FHSWRHQHOFDVRGHODVHPSUHVDVTXHJDVWDQPHQRVGHOGHVXVYHQWDVHQ,'5HVSHFWRDODRWUDYDULDEOHODLPSRUWDQFLD ODV WHFQRORJtDVGHVDUUROODGDV D WUDYpVGHDFWLYLGDGHVGH ,'SRU ODSURSLDHPSUHVD KD VLGR LPSRVLEOH REWHQHU FRQFOXVLRQHV EDVDGDV HQ HO DQiOLVLV GH ORVVXEFRQMXQWRVGH FRQWURO3DUD DTXHOORV VXEFRQMXQWRVGRQGH IXHSRVLEOHGLFKRDQiOLVLVKD GHVDSDUHFLGR OD VLJQLILFDWLYLGDG HVWDGtVWLFD \ UHVXOWD LPSRVLEOH FRQWUDVWDU ORVVXEFRQMXQWRVHQWUHVt\DTXHHQDOJXQDVVXEPXHVWUDVHODQiOLVLVHVWDGtVWLFRPHGLDQWHODVGH& GH3HDUVRQ QRIXHILDEOH
2XWSXWGHOSURFHVRLQQRYDGRU5HJLVWURGHSDWHQWHVPRGHORVPDUFDV\GLEXMRVLQGXVWULDOHV&DOLGDGGHORVSURGXFWRV\QLYHOWHFQROyJLFRGHODHPSUHVD
8QFRQMXQWRGHYDULDEOHVTXHUHIOHMDQHOUHVXOWDGRRXWSXWGHOSURFHVRLQQRYDGRUVRQHOUHJLVWUR GH SDWHQWHV PRGHORV PDUFDV \ GLEXMRV LQGXVWULDOHV /RV DQiOLVLV VH KDQOOHYDGR D FDER VREUH YDULDEOHV WUDQVIRUPDGDV \ GLFRWRPL]DGDV (V GHFLU ODV YDULDEOHVVRODPHQWHUHIOHMDQVLODVHPSUHVDVWLHQHQRQRWLHQHQUHJLVWUDGDFDGDIRUPDGHSURSLHGDGLQGXVWULDO
'HODVFXDWURIRUPDVGHSURSLHGDGLQWHOHFWXDOVRODPHQWHHOKHFKRGHWHQHURQRSDWHQWHVSDUHFH HVWDU UHODFLRQDGR FRQ XQDPHQRUPD\RU WDVD GH FREHUWXUD SRU SDUWH GHO&'7,/DVHPSUHVDVTXHKDQREWHQLGRXQDRPiVSDWHQWHV HQORV~OWLPRVFLQFRDxRVWLHQHQPiVSRVLELOLGDGHV GH IRUPDU SDUWH GHO JUXSR GH HPSUHVDV TXH VH KDQ EHQHILFLDGR GH ODVD\XGDV GHO &'7, WDQWR D WUDYpV GH SUR\HFWRV FRQFHUWDGRV FRPR GH SUR\HFWRV QRFRQFHUWDGRV (O DQiOLVLV GH ORV VXEFRQMXQWRV GH FRQWURO VHJ~Q LQWHUYDORV GH WDPDxRFRQILUPD HVWD UHODFLyQ ~QLFDPHQWH SDUD HO VXEFRQMXQWRGH HPSUHVDVGHPD\RU WDPDxRPDVGHHPSOHDGRV0LHQWUDVTXH HQORVVXEFRQMXQWRVEDVDGRVHQOD*,'YWDQVyORVH FRQILUPDHVWD UHODFLyQSDUD HO VXEFRQMXQWRGHHPSUHVDVFRQJDVWRVHQ ,' HQWUHHO\HO
2WURLQGLFDGRUGHORXWSXWWHFQROyJLFRVRQODVYDULDEOHVTXHRIUHFHQODDXWRHYDOXDFLyQGHODFDOLGDGGHORVSURGXFWRV\HOQLYHOWHFQROyJLFR GHODHPSUHVD$TXHOODVHPSUHVDVTXHFRQVLGHUDQVXQLYHOWHFQROyJLFR\ODFDOLGDGGHVXVSURGXFWRVFRPRVXSHULRUHVDORVGHVXVFRPSHWLGRUHVQDFLRQDOHVH LQWHUQDFLRQDOHVWLHQHQXQDSUREDELOLGDGPXFKRPiVDOWDGH EHQHILFLDUVH GHO &'7, TXH ODV GHPiV HPSUHVDV LQQRYDGRUDV (VWDV UHODFLRQHV VHFRQILUPDQ SDUD ODV HPSUHVDV FRQ SUR\HFWRV QR FRQFHUWDGRV PLHQWUDV TXH SDUD ODVHPSUHVDV FRQ SUR\HFWRV FRQFHUWDGRV VRODPHQWH VH FRQILUPD HVWD UHODFLyQ UR]DQGR XQQLYHO GH FRQILDQ]D GHO  SDUD HO QLYHO WHFQROyJLFR UHVSHFWR D ORV FRPSHWLGRUHV
 $SHQDV KD\ HPSUHVDV HQ HVWH VXEFRQMXQWRSDUD ODV TXH OD DFWLYLGDG LQQRYDGRUD VHD XQDDFWLYLGDGQRUHJXODU
QDFLRQDOHV$QDOL]DQGR ORV VXEFRQMXQWRV VHJ~QLQWHUYDORVGH WDPDxR VHSXHGH LQGLFDUTXH ODV FRQFOXVLRQHV UHVSHFWR D OD VXSHULRULGDG WHFQROyJLFD GH ODV HPSUHVDV GHQWUR HOPHUFDGR QDFLRQDO H LQWHUQDFLRQDO VH FRQILUPDQ SDUD FDVL WRGRV ORV VXEFRQMXQWRVLQFOXLGR HO GH ODV HPSUHVDV PD\RUHV (Q FXDQWR D ODV UHODFLRQHV UHVSHFWR D ODVXSHULRULGDGHQFDOLGDGVHFRQILUPDQWDQVyORHQHOFDVRGHODVHPSUHVDVPHGLDQDV/RVDQiOLVLV GH FRQWURO D SDUWLU GH ORV VXEFRQMXQWRV VHJ~Q HO HVIXHU]R WHFQROyJLFR UHIOHMDQVRODPHQWHDOJXQDVUHODFLRQHVFRQXQD& GH3HDUVRQ HVWDGtVWLFDPHQWHVLJQLILFDWLYDGHODV FXDOHV QLQJXQD FRQWUDGLFH ODV WHQGHQFLDV PHQFLRQDGDV 3HUR HO SDWUyQ GH ODVUHODFLRQHV VLJQLILFDWLYDV HQFRQWUDGDV QR RIUHFH GDWRV FRQFOX\HQWHV TXH SXGLHUDQPDWL]DUODV
/$35(6(1&,$'(/&'7,(1(/*5832'(/$6(035(6$6,1129$'25$69$6&$6<1$9$55$68102'(/2(;3/,&$7,92
/RVDQiOLVLVDQWHULRUHVKDQUHYHODGRTXHHOQLYHOGHSDUWLFLSDFLyQHQORVSURJUDPDVGHO&'7,HVWiFRUUHODFLRQDGRFRQHOWDPDxRODSHUWHQHQFLDVHFWRULDOHOFDSLWDOGHFRQWUROOD RULHQWDFLyQ \ HVIXHU]R LQQRYDGRU \ DXQTXH GH IRUPD GpELO FRQ OD SRVLFLyQFRPSHWLWLYD3HURORVDQiOLVLVDEDVHGHWDEODVGHFRQWLQJHQFLDQRKDQWHQLGRHQFXHQWDOD LQWHUDFFLyQ HQWUH HVWDV YDULDEOHV H[SOLFDWLYDV DXQTXH UHVSHFWR D OD HQFXHVWD(67((XVNR ,NDVNXQW]D VH KD DQDOL]DGR OD SRVLEOH LQWHUDFFLyQ GH WUHV YDULDEOHV GHFRQWURO(QHVWHDSDUWDGRPHGLDQWHXQPRGHORPXOWLYDULDQWHVHLQWHQWDQLGHQWLILFDUODVYDULDEOHV TXH H[SOLFDQ GH IRUPD VLPXOWiQHD OD SDUWLFLSDFLyQ GH ODV HPSUHVDV HQ ORVSURJUDPDVGHO&'7,$VtVHLQWHQWDQFRUUHJLUODVFRQFOXVLRQHVSDUDSRVLEOHVUHODFLRQHVDSDUHQWHV$XQTXH FDEH UHFRUGDUTXH HVWH DQiOLVLV VRODPHQWH VH UHILHUHD ODVHPSUHVDVYDVFDV \ QDYDUUDV OR TXH GLILFXOWD VDFDU FRQFOXVLRQHV SDUD HO FRQMXQWR GH HPSUHVDVLQQRYDGRUDVHVSDxRODV
3DUD HVWXGLDU OD SDUWLFLSDFLyQGH ODV HPSUHVDVYDVFDV\QDYDUUDV HQ ORVSURJUDPDVGHO&'7, VH RIUHFHQ HQXQSULPHUSDVR WUHVPRGHORVTXH UHIOHMDQ ODV HVWLPDFLRQHVSDUDWRGDODPXHVWUDGHHPSUHVDVLQQRYDGRUDVHQVHQWLGRDPSOLRGHO3DtV9DVFR\1DYDUUD$QDOL]DQGR WDQWR ODSDUWLFLSDFLyQGH ODVHPSUHVDVHQ ORVSURJUDPDVQDFLRQDOHVR VHDVLQGLVWLQJXLUHQWUHHOWLSRGHSUR\HFWRFRPRSDUDFDGDWLSRGHSUR\HFWR
(QXQVHJXQGRSDVRVHRIUHFHPRGHORVDSDUWLUGHXQFRQMXQWRGHHPSUHVDVFODVLILFDGDVVREUHODEDVHGHXQFRQFHSWRGHODHPSUHVDLQQRYDGRUDPXFKRPiVUHVWULQJLGR&RPRVHKD PHQFLRQDGR UHSHWLGDPHQWH ODV HPSUHVDV PiV EHQHILFLDGDV VRQ ODV TXH UHDOL]DQDFWLYLGDGHVLQQRYDGRUDVIRUPDOL]DGDV3RUHVRVHKDQOOHYDGRDFDERHVWLPDFLRQHVVREUHXQDPXHVWUDPiVUHVWULQJLGDWHQLHQGRHQFXHQWDVRODPHQWHODVHPSUHVDVFRQDFWLYLGDGHVLQQRYDGRUDVPX\DUWLFXODGDVVLHQGRDTXHOODVHPSUHVDVTXHOOHYDQDFDERDFWLYLGDGHVGH,' GH IRUPD UHJXODU JDVWDQ PiV GH  GH VXV YHQWDV HQ ,' \ FRQVLGHUDQ VXVDFWLYLGDGHV HQ ,' FRPR LPSRUWDQWHV R PX\ LPSRUWDQWHV 3RU VXSXHVWR OD PXHVWUDUHVWULQJLGD GH HVWH PRGHOR HV VRODPHQWH XQD DSUR[LPDFLyQ GH ODV HPSUHVDV FRQDFWLYLGDGHVPiVELHQIRUPDOL]DGDV
(OWHUFHUPRGHORHVWiEDVDGRHQXQDPXHVWUDGRQGHODVHPSUHVDVEHQHILFLDGDVVRQPX\SDUHFLGDVDODVQREHQHILFLDGDV'HHVWHPRGRVHWLHQHXQJUXSRGHFRQWUROGHHPSUHVDVTXHSRGUtDQKDEHUDFXGLGRDO&'7,SHURTXHQRORKLFLHURQRFX\RVSUR\HFWRVKDQVLGRUHFKD]DGRV$TXtVHKDVHJXLGRODSURSXHVWDGH.XOLFNHHWDOHPSDUHMDQGRODVHPSUHVDV&'7,FRQHPSUHVDVQREHQHILFLDGDVSDUHFLGDVVHJ~QWDPDxR*,'Y\VHFWRU
 $XQTXH SDUD JUDQ SDUWH KD VLGR SRVLEOH HPSDUHMDU D QLYHO VHFWRULDO ODV HPSUHVDV VHJ~Q XQD
1LYHOGHSDUWLFLSDFLyQHQ3UR\HFWRVQDFLRQDOHV(VWXGLDQGR HO PRGHOR TXH UHIOHMD ODV HVWLPDFLRQHV SDUD WRGD ODPXHVWUD GH HPSUHVDVLQQRYDGRUDV HQ VHQWLGR DPSOLR GHO 3DtV 9DVFR \ 1DYDUUD 7$%/$ 9,,, VH SXHGHFRUURERUDU TXH H[FHSWR HO WDPDxR WRGDV ODV YDULDEOHV H[SOLFDWLYDV GH ORV DQiOLVLVH[SORUDWRULRVGHDOJXQDIRUPDHQWUDQHQHOPRGHORVHFWRUFDSLWDOGHFRQWUROSRVLFLyQFRPSHWLWLYD HVIXHU]R \ RULHQWDFLyQ WHFQROyJLFD DXQTXH HQ DOJXQDV RFDVLRQHV VHPDWL]DQ ODV UHODFLRQHV HQFRQWUDGDV HQ ODV WDEODV GH FRQWLQJHQFLD 5HVXOWD TXH ODVYDULDEOHVH[SOLFDWLYDV TXHLQIOX\HQFRQMXQWDPHQWHVREUHHOQLYHOGHSDUWLFLSDFLyQHQORVSURJUDPDVGH,'VRQSRUXQODGRXQPD\RUQLYHO*,'YXQPD\RUQLYHOWHFQROyJLFRUHVSHFWRDFRPSHWLGRUHVQDFLRQDOHVXQDPD\RULQWHQVLGDGH[SRUWDGRUDODSHUWHQHQFLDDXQJUXSRHPSUHVDULDOQDFLRQDOVLHQGRDTXHOODVYDULDEOHVTXHDXPHQWDQODSRVLELOLGDGGHSDUWLFLSDFLyQ3RURWURODGRODSHUWHQHQFLDDORVVHFWRUHVGHELHQHVGHFRQVXPR\GHELHQHV LQWHUPHGLRV WUDGLFLRQDOHV R DO VHFWRU HVSHFLDOL]DGR HQ ELHQHV LQWHUPHGLRV \ GHHTXLSRVLPSOLFDXQPHQRUQLYHOGHSDUWLFLSDFLyQHQORVSURJUDPDVGHO&'7,
7HQLHQGRHQFXHQWDORVFRHILFLHQWHVGHFRUUHODFLyQSDUFLDOTXHLQGLFDQHQFLHUWRPRGRHO SRGHU H[SOLFDWLYR GH ODV YDULDEOHV VH SXHGH GHVWDFDU TXH OD YDULDEOH TXH UHIOHMD ODSHUWHQHQFLDDXQJUXSRGHFDSLWDOQDFLRQDO RHOVHUXQDHPSUHVD LQGLYLGXDOGHFDSLWDOQDFLRQDO HV OD TXH WLHQHPD\RU SRGHU H[SOLFDWLYR R VHD OD TXHPiV LQIOX\HVREUH HOQLYHO GH SDUWLFLSDFLyQ /DV RWUDV YDULDEOHV H[SOLFDWLYDV WLHQHQ XQ FRHILFLHQWH GHFRUUHODFLyQ SDUFLDO PX\ SDUHFLGR FRQ XQRV YDORUHV GH DOUHGHGRU GHO  H[FHSWR ODLQWHQVLGDGH[SRUWDGRUDFX\RSRGHUGLVFULPLQDWRULRSDUHFHDOJRPHQRUFRQXQFRHILFLHQWHGH
(O VHJXQGR PRGHOR UHIOHMD HVWLPDFLRQHV VREUH XQD PXHVWUD PiV UHVWULQJLGD DQDOL]DQGR HPSUHVDV FRQDFWLYLGDGHV LQQRYDGRUDVPX\ DUWLFXODGDV VLHQGRXQD DSUR[LPDFLyQ SDUD HVWXGLDU XQFRQMXQWRGHHPSUHVDVFRQ DFWLYLGDGHV GH ,' IRUPDOL]DGDV (VWH PRGHOR UHIOHMD FRPR YDULDEOHV H[SOLFDWLYDV GH XQD DOWDSDUWLFLSDFLyQHQSURJUDPDVGHO&'7,HOHVIXHU]R\ODRULHQWDFLyQLQQRYDGRUD*,'Y\ODSHUWHQHQFLDGHODHPSUHVDDXQJUXSRHPSUHVDULDOGHFDSLWDOQDFLRQDO
$GHPiV HVWH PRGHOR LQGLFD TXH GHQWUR GHO JUXSR GH HPSUHVDV FRQ DFWLYLGDGHV LQQRYDGRUDV FODUDPHQWHDUWLFXODGDV ODVHPSUHVDVGHPD\RUWDPDxRPiVGHHPSOHDGRVWLHQHQPiVSUREDELOLGDGGHSDUWLFLSDUHQORV SURJUDPDVGHO&'7,TXHODVSHTXHxDVHPSUHVDVFRQPHQRVGHHPSOHDGRV8QDVSHFWROODPDWLYR\DTXHHOPRGHORHVWLPDGRDSDUWLUGHWRGDVODVHPSUHVDVLQQRYDGRUDVGHODHQFXHVWD(67((XVNR,NDVNXQW]DLQGLFDEDTXHHOWDPDxRQRWHQtDSRGHUH[SOLFDWLYR
(OPRGHORVREUHODPXHVWUD³HPSDUHMDGD´GRQGHVHKDQHOLPLQDGRHQFLHUWRPRGRODVGLIHUHQFLDV HQWUH ODV HPSUHVDVEHQHILFLDGDV\ ODVQR DOFDQ]DGDV UHVSHFWR DO WDPDxR HOQLYHOGH*,'Y\HOVHFWRU LQGLFDTXHKD\GRVYDULDEOHVGLVFULPLQDWRULDVTXHH[SOLFDQHO
GLVWULEXFLyQVHFWRULDOGHVHFWRUHVPDQHMDGDHQHOHVWXGLRGH0ROHUR%XHVD6HKDXWLOL]DGRHQ XQ VHJXQGRPRPHQWR OD WD[RQRPtD VHFWRULDO GH$UFKLEXJL FRQ VHLV VHFWRUHV SDUD REWHQHU XQQ~PHURGHSDUHMDVVXILFLHQWHSDUDORVDQiOLVLVHVWDGtVWLFRV (QFDVRGHHOLPLQDUODYDULDEOHGLFyWRPLFD³SHUWHQHQFLDDXQJUXSRHPSUHVDULDOGHFDSLWDOQDFLRQDO´GHOPRGHOR ODYDULDEOH³HPSUHVD LQGLYLGXDOFRQFDSLWDOQDFLRQDO´HQWUDFRPRYDULDEOHH[SOLFDWLYDHQHOPRGHORDXQTXHFRQXQFRHILFLHQWHGHFRUUHODFLyQSDUFLDOPXFKRPHQRUVLQTXHHVWHFDPELRDIHFWHDODFRPSRVLFLyQGHODVGHPiVYDULDEOHVGHOPRGHOR(VWRLPSOLFDTXHODEDMDSDUWLFLSDFLyQGHODV HPSUHVDV LQGLYLGXDOHV WDPELpQ HV XQD YDULDEOH H[SOLFDWLYD MXQWDPHQWH FRQ ODV GHPiV YDULDEOHVH[SOLFDWLYDV DTXt PHQFLRQDGDV OR TXH QR VH SXHGH H[SOLFDU GHELGR DO WDPDxR UHGXFLGR GH HVWDVHPSUHVDV 8QD VLWXDFLyQ TXH QR HV VRUSUHQGHQWH GHELGR DO DOWR QLYHO GH FROLQHDOLGDG HQWUH DPEDVYDULDEOHV
DOWR QLYHO GH SDUWLFLSDFLyQ HQ ORV SURJUDPDV GH ,' 3RU XQ ODGR OD RULHQWDFLyQ RHVIXHU]R LQQRYDGRUVLJXHVLHQGRXQDYDULDEOHH[SOLFDWLYD LPSRUWDQWH ORTXHVHUHIOHMDHQ HVWH FDVR PHGLDQWH OD UHJXODULGDG LQQRYDGRUD FRQ XQ FRHILFLHQWH GH FRUUHODFLyQSDUFLDOGH3RURWURODGRDOLJXDOTXHHQORVRWURVGRVPRGHORVODSHUWHQHQFLDDXQJUXSRHPSUHVDULDOGHFDSLWDOQDFLRQDOLPSOLFDXQPD\RUJUDGRGHSDUWLFLSDFLyQFRQXQFRHILFLHQWHGHFRUUHODFLyQSDUFLDOGH
(VWRV UHVXOWDGRV UHIOHMDQGHQXHYRTXH ODVHOHFFLyQGHHPSUHVDVGHFRPSDUDFLyQRHQHVWHFDVRGHHPSUHVDVGHFRQWUROSXHGHDIHFWDUODVFRQFOXVLRQHV\SRUORWDQWRHOXVRGHGLVWLQWDVFRPELQDFLRQHVQRVRODPHQWHHQULTXHFHHODQiOLVLVVLQRTXHDGHPiVPHMRUDODYDOLGH]LQWHUQDGHOPLVPR
3DUWLFLSDFLyQVHJ~QWLSRGHSUR\HFWR$QDOL]DQGROD7$%/$,;VHSXHGHGHVWDFDUTXHUHVSHFWRDORVSUR\HFWRVWHFQROyJLFRVVHKDQREWHQLGRUHVXOWDGRVPX\SDUHFLGRVDORVGHOFRQMXQWRGHSUR\HFWRVQDFLRQDOHV(OQLYHOGHSDUWLFLSDFLyQGHODVHPSUHVDVVHH[SOLFDFRQMXQWDPHQWHPHGLDQWHODVYDULDEOHVRULHQWDFLyQ \ HVIXHU]R WHFQROyJLFR  SHUWHQHQFLD D ORV VHFWRUHV WUDGLFLRQDOHV  \SHUWHQHQFLDDXQJUXSRHPSUHVDULDOGHFDSLWDOH[WUDQMHUR 0LHQWUDVTXH ODSRVLFLyQFRPSHWLWLYD PHGLGD PHGLDQWH OD LQWHQVLGDG H[SRUWDGRUD FRQ XQ FRHILFLHQWH GHFRUUHODFLyQSDUFLDOPX\EDMRSLHUGHVXVLJQLILFDWLYLGDGHVWDGtVWLFD
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 'HELGR DO Q~PHUR UHGXFLGR GH HPSUHVDV FRQ SUR\HFWRV FRQFHUWDGRV TXH VH SXHGHQ HPSDUHMDU FRQHPSUHVDVQREHQHILFLDGDVQRKDVLGRSRVLEOHHODERUDUXQPRGHORGHXQDPXHVWDHPSDUHMDGD
1~PHURGHHPSUHVDV     )XHQWH(ODERUDFLyQSURSLDDSDUWLUGHODHQFXHVWD (67((XVNR,NDVNXQW]D3DUDODVHVWLPDFLRQHVVHKDXWLOL]DGRHOPpWRGRHOLPLQDFLyQKDFLDDWUiV:DOGTXHLPSOLFDODVHOHFFLyQGHODVYDULDEOHVSRUSDVRVKDFLDDWUi VH[SXOVDQGRODVYDULDEOHVQRVLJQLILFDWLYDVGHOPRGHOROOHJDQGR D XQD HVWLPDFLyQ RSWLPD FRQ VRODPHQWH ODV YDULDEOHV H[SOLFDWLYRV HVWDGtVWLFDPHQWH VLJQLILFDWLYDV (O FRQWUDVWH SDUD ODHOLPLQDFLyQ VHEDVDHQ OD SUREDELOLGDGGHO HVWDGtVWLFRGH:DOG \ HO QL YHOGH VLJQLILFDWLYLGDG VH UHIOHMDPHGLDQWH ORV DVWHULVFRV /DVFDVLOODVVRPEUHDGDVLPSOLFDQTXHHVWDYDULDEOHHVLJXDOSDUDWRGDVODVHPSUHVDVGHOPRGHOR\SRUORWDQWRKDVLGRH[FOXLGDGHOPLVPR/DVHPSUHVDVFRQDFWLYLGDGHVLQQRYDGRUDV³IRUPDOL]DG DV´VRQDTXpOODVTXHOOHYDQDFDERGHIRUPDUHJXODUDFWLYLGDGHVGH,'FRQXQQLYHOGH*,'YPD\RUDO\TXHDXWRYDORUDQVXVDFWLYLGDGHVGH,'FRPRLPSRUWDQWHVRPX\LPSRUWDQWHV6HKDQHPSDUHMDGRODVHPSUHVDVVHJ~QWDPDxRQLYHOGH*,'Y\VHFWRUHPSOHDQGRODVVHLVIRUPDVGHVHFWRUHVDJUHJDGRVDTXtXWLOL]DGDV6LVHH[FOX\HODYDULDEOH³LPSRUWDQFLDGHODVDFWLYLGDGHVGH,'´GHOPRGHORHVWLPDGRHOQLYHOGH*,'YUHFXSHUDUtDVXSRGHUH[SOLFDWLYR
&21&/86,21(6
$XQTXH VH KD LQWHQWDGR GHVYHODU OD LQIOXHQFLD LQGLUHFWD TXH KDQ SRGLGR HMHUFHU ORVSURJUDPDVGHO&'7,ODVFRQFOXVLRQHVDOUHVSHFWRQRVRQGHOWRGRFRQFOX\HQWHV3RUXQODGR VHKDQGHWHFWDGR DOJXQRVJUXSRVGHHPSUHVDVTXHQRKDQSRGLGRDSURYHFKDU ODVD\XGDVHVWDWDOHVJHVWLRQDGDVSRUHVWHHQWHS~EOLFRH[LVWLHQGRDOJXQRVWLSRVGHHPSUHVDVTXHKDQSDUWLFLSDGRFRQXQDIUHFXHQFLDPD\RUDODHVSHUDGDHQORVSURJUDPDVGHO&'7,3RURWURODGRDSHVDUGHTXHVHKDVHxDODGRTXHODGLIXVLyQGHODVD\XGDVGHO&'7,HQHOVLVWHPDSURGXFWLYRQRVLHPSUHKDVLGRHTXLOLEUDGDQRVHSXHGHDILUPDUTXHHO&'7,LQWHUYHQJDGHIRUPDGLUHFWD\DFWLYDHQHOGHVDUUROORWHFQROyJLFRGHOVLVWHPDSURGXFWLYR1R KD\ TXH ROYLGDU TXH HO &'7, SUHWHQGH VHU XQ DJHQWH ILQDQFLHUR QHXWUDO \ SDUDDVHJXUDUHVWHSURSyVLWR\ XQDVHOHFFLyQHTXLOLEUDGDGHORVSUR\HFWRVPDQHMDXQSRUWRIROLRGHSUR\HFWRVVHOHFFLRQDQGRXQRVSRUFHQWDMHVPiVRPHQRVILMRVGHHPSUHVDVVHJ~QUHJLyQQXHYRVFOLHQWHVSHTXHxDV\PHGLDQDVHPSUHVDVLQFOX\HQGRHPSUHVDVGHQXHYDFUHDFLyQHVTXHPDILQDQFLHUR\ULHVJRGHOSUR\HFWR
([LVWHQDOJXQRVLQGLFLRVTXHH[LPHQDO&'7,GHODUHVSRQVDELOLGDGGHODH[FOXVLyQGHFLHUWRV WLSRVGH HPSUHVDV3RVLEOHPHQWH HO QLYHO LQQRYDGRU HO WDPDxRR ODFDSDFLGDGJHVWRUDGHFLHUWRVWLSRVGHHPSUHVDVLQIOX\HQPiVVREUHORVVHVJRVHQFRQWUDGRVTXHODVGHFLVLRQHV GHO SURSLR &'7, 3RVLEOHPHQWH HO LQGLFDGRU PiV LPSRUWDQWH TXH LQIOX\HVREUH OD SDUWLFLSDFLyQ HQ ORV SUR\HFWRV &'7, HV HO QLYHO LQQRYDGRU GH OD HPSUHVDPLHQWUDV TXH HO SDSHO GH OD YDULDEOH WDPDxR FRPR YDULDEOH H[SOLFDWLYD QR KD HVWDGRPX\ FODUR $ FRQWLQXDFLyQ VH SURIXQGL]D HQ OD LQWHUSUHWDFLyQ GH HVWDV GRV YDULDEOHVFRPRIDFWRUHVH[SOLFDWLYRV
$XQTXH SDUHFH TXH ODV SHTXHxDV HPSUHVDV KDQ SDUWLFLSDGR UHODWLYDPHQWH SRFR ORVUHVXOWDGRVQRVLHPSUHIXHURQPX\FODURV/RVPRGHORVGHUHJUHVLyQORJtVWLFDKDQSXHVWRHQ HYLGHQFLD TXH SRU XQ ODGR OD PHQRU SDUWLFLSDFLyQ GH HVWDV HPSUHVDV KDEtD TXHHQWHQGHUODHQUHODFLyQFRQRWUDVYDULDEOHVH[SOLFDWLYDVSHURSRURWUR ODGRDQDOL]DQGRODV HPSUHVDV FRQ DFWLYLGDGHV LQQRYDGRUDV FODUDPHQWH GHILQLGDV OD YDULDEOH WDPDxRUHFXSHUDVXSRGHUGLVFULPLQDWRULR/DPHQRUSDUWLFLSDFLyQGHODVSHTXHxDVHPSUHVDV\GH ODV SRFDV LQQRYDGRUDV SDUHFH GHSHQGHU PiV GH OD SURSLDV HPSUHVDV TXH GH ODVGHFLVLRQHV GHO &'7, 5HVXOWD TXH HQ HO FDVR GH VROLFLWDU D\XGDV HO &'7, HVWDVHPSUHVDVWLHQHPiVSRVLELOLGDGHVGHTXHHOSUR\HFWROHVVHDFRQFHGLGRTXHODVHPSUHVDVJUDQGHVRODVPiVLQQRYDGRUDV+HLMV
+D\ GRV UD]RQHV IXQGDPHQWDOHV TXH SRGUtDQ H[SOLFDU HO KHFKR GH TXH OD WDVD GHFREHUWXUD GH ODV 3<0(6 VHD WDQ UHGXFLGD /D SULPHUD UD]yQ TXH SRGUtD GLILFXOWDU ODHQWUDGD GH ODV SHTXHxDV HPSUHVDV HQ ORV SURJUDPDV GHO &'7, HV HO FRQFHSWR GHLQQRYDFLyQ HQ Vt PLVPR (O &'7, RIUHFH FUpGLWRV EODQGRV D DTXHOODV HPSUHVDV TXHUHDOL]DQ DFWLYLGDGHV LQQRYDGRUDV IRUPDOL]DGDV HQ SUR\HFWRV GH ,' (VWH FRQFHSWRLPSOLFDTXHHO&'7,EHQHILFLDGHPDQHUDPiVLQWHQVDDODVHPSUHVDVFRQSUR\HFWRVGHLQQRYDFLyQELHQDUWLFXODGRV(OHVWXGLRGHODVHPSUHVDVYDVFDV\QDYDUUDVUHIOHMDTXHXQJUDQ Q~PHUR GH HPSUHVDV SHTXHxDV SURSHQVDV D OD LQQRYDFLyQ QR IRUPDOL]DGD HQSUR\HFWRVTXHGDH[FOXLGRGHODVD\XGDVORTXHPXHVWUDTXHODIRUPDOLGDGH[LJLGDSRUHO&'7,KDFHTXHHVWHWLSRGHHPSUHVDVQRSXHGDQEHQHILFLDUVH
(VYHUGDGTXHHO&'7,HQHO DxRKD LQWURGXFLGRXQQXHYR WLSRGHSUR\HFWR ORVOODPDGRV SUR\HFWRV GH LQQRYDFLyQ TXH IDFLOLWD D\XGDV ILQDQFLHUDV D ORVSUR\HFWRVTXHWLHQHQ FRPR REMHWLYR OD LQFRUSRUDFLyQ \ DGDSWDFLyQ FUHDWLYD GH QXHYDV WHFQRORJtDV
(VWRVSUR\HFWRVSRGUtDQ LQFOXLU HQXQSULQFLSLR DFWLYLGDGHVGHPHQRVHQYHUJDGXUD\SRUORWDQWRDEULUODVD\XGDVDXQJUXSRPiVDPSOLRGHHPSUHVDVSHUR QRGLVSRQJRGHGDWRVSDUDFRQWUDVWDUSRVLEOHFDPELRVDOUHVSHFWR
/D VHJXQGD HV OD IDOWD GH FDSDFLGDG GH JHVWLyQ GH ODV SHTXHxDV HPSUHVDV SRFRLQQRYDGRUDV OR TXH GLILFXOWD VX HQWUDGD HQ ORV SURJUDPDV GHO &'7, (Q PXFKDVRFDVLRQHV D ODV HPSUHVDV SHTXHxDV OHV IDOWD WLHPSR \ UHFXUVRV SDUD LQIRUPDUVH VREUHD\XGDV HVWDWDOHV GH ODV TXH VH SXHGHQ EHQHILFLDU \ SDUD SUHSDUDU ODV VROLFLWXGHV 'HKHFKRGHWRGDVODVHPSUHVDVTXHDFXGHQDO&'7,ODPD\RUtDGHODVHPSUHVDVJUDQGHV\DKDQHQWUHJDGRWUHVRPiVVROLFLWXGHVSDUDFUpGLWRVPLHQWUDVTXHODPD\RUSDUWHGHODVHPSUHVDVSHTXHxDVVRODPHQWHKDQHQWUHJDGRXQDVRODVROLFLWXG([LVWHQPXFKDVUD]RQHVSDUD QR DFXGLU DO &'7, FRPR SRGUtDQ VHU ORV FRVWHV SHUFLELGRV HO WLHPSR QHFHVDULRSDUD FXPSOLPHQWDU ODV VROLFLWXGHV \ ORV LQIRUPHV GH FRQWURO \ VHJXLPLHQWR(VSHFLDOPHQWH SDUD ODV 3<0(6 FRQ DFWLYLGDGHV LQQRYDGRUDV TXH HQ JHQHUDO HVWiQDFRUGH FRQ VX WDPDxR HVWDV UD]RQHV QR HFRQyPLFDV SXHGHQ VHU SHUFLELGDV SRU VXVUHVSRQVDEOHV FRPR PX\ LPSRUWDQWHV HQ UHODFLyQ FRQ ORV EHQHILFLRV /RV FRVWHV SDUDSURFHVDUXQDVROLFLWXGSDUDSUR\HFWRVGHSHTXHxDVGLPHQVLRQHVVRQUHODWLYDPHQWHDOWRVUHVSHFWRDORVEHQHILFLRVTXHVHSXHGHQREWHQHU7RGRHVWRSRGUtDLPSOLFDUTXHFLHUWDVHPSUHVDVVHDXWRH[FOX\HUDQGHODVD\XGDV
/D H[FOXVLyQ UHODWLYD GH ORV VHFWRUHV WUDGLFLRQDOHVQR HVXQD WHQGHQFLD WtSLFDGHO FDVRHVSDxRO SXHV RFXUUH HQ OD PD\RUtD GH ORV SDtVHV GH OD 2(&' 'DQNEDDU 3\NH%HFDWWLQL6HQJHQEHUJHU /DSURPRFLyQGHO GHVDUUROOR WHFQROyJLFRSDUD ODVHPSUHVDV QR VRODPHQWH WHQGUtD TXH HQIRFDUVH KDFLD VHFWRUHV DYDQ]DGRV VLQR TXHWDPELpQ WHQGUtD TXH WHQHU HQ FXHQWD ORV VHFWRUHV PiV WUDGLFLRQDOHV ORFDOL]DGRV HQPXFKDVRFDVLRQHVHQUHJLRQHVSHULIpULFDV$XWRUHVFRPR'DQNEDDUHWDO3\NH%HFDWWLQL\6HQJHQEHUJHU R\6DQFKH]DERJDQSRUXQDSR\RS~EOLFRSDUDODPRGHUQL]DFLyQGHHVWRVVHFWRUHV(QHVWHVHQWLGR\GDGDODJUDQLPSRUWDQFLDGHHVWRVVHFWRUHVGHQWURGHOVLVWHPDSURGXFWLYRHVSDxROHO(VWDGRLQFOXLGRHO&'7,WHQGUtDTXHHVWXGLDUGHQXHYRHODSR\RDXQTXHWDPELpQVHSRGUtDDUJXPHQWDUTXHVHUtDPXFKRPiVLPSRUWDQWH LQYHUWLU HQ VHFWRUHV GH FRPSOHMLGDG WHFQROyJLFD PiV DOWD GHELGR D VXSRWHQFLDO GH FUHDU H[WHUQDOLGDGHV \ DO KHFKR GH TXH UHVXOWD GLItFLO REWHQHU YHQWDMDVVRVWHQLEOHVDODUJRSOD]R HQORVVHFWRUHVWUDGLFLRQDOHV
$XQTXH VH KD GHWHFWDGR GLYHUVDV GLIHUHQFLDV HQ ODV WDVD GH FREHUWXUD VHJ~Q FDSLWDOVRFLDOPD\RUSDUWLFLSDFLyQGHODVHPSUHVDVSHUWHQHFLHQWHVDXQJUXSRHPSUHVDULDO\GHDTXpOODVFRQFDSLWDOH[WUDQMHURORVDQiOLVLVGHORVPRGHORVGHUHJUHVLyQORJtVWLFDQRORKDQ FRQILUPDGR UHVSHFWR D ODV HPSUHVDV FRQ FDSLWDO H[WUDQMHUR H LQGLFDQ TXH ODVHPSUHVDVSHUWHQHFLHQWHVDXQJUXSRHPSUHVDULDODFXGHQFRQPiVIUHFXHQFLDDO&'7,TXHODVHPSUHVDVLQGLYLGXDOHV/RVDQiOLVLVGHOFDVRYDVFRQDYDUURHVWXGLDQGRVRODPHQWHODVHPSUHVDVSHTXHxDVSRGUtDQPDWL]DUODPD\RUSDUWLFLSDFLyQGHODVHPSUHVDVH[WUDQMHUDV5HVXOWD TXH OD PD\RU SDUWLFLSDFLyQ GH ODV HPSUHVDV FRQ FDSLWDO H[WUDQMHUR VH KDFHHVSHFLDOPHQWH QRWDEOH HQ HVWH JUXSRGH HPSUHVDV&RPR VH DFDEDGH H[SOLFDU ODEDMDSDUWLFLSDFLyQ GH ODV HPSUHVDV SHTXHxDV SRGUtD HVWDU UHODFLRQDGD FRQ XQD IDOWD GHFDSDFLGDG JHVWRUD XQD IDOWD TXL]iV PHQRV SURQXQFLDGD HQ ODV HPSUHVDV GH FDSLWDOH[WUDQMHUR $GHPiV QR KDEUtD TXH ROYLGDU HO LQWHUpV GHO HVWDGR HQ OD FDSWDFLyQ GHHPSUHVDV H[WUDQMHUDV PHGLDQWH XQ DPSOLR DEDQLFR GH D\XGDV S~EOLFDV /D PD\RU
 $GHPiVHQDOJXQDVRFDVLRQHVHO&'7,SLGHTXHVHDMXVWHQ ORVFULWHULRVFRQWDEOHV\GH FRQWUROGH ODHPSUHVDFRPRUHTXLVLWRSUHYLR
FDSDFLGDG GH JHVWLyQ WDPELpQ SRGUtD H[SOLFDU ODPD\RU SDUWLFLSDFLyQ SRU SDUWH GH ODVHPSUHVDVSHUWHQHFLHQWHVDJUXSRVHPSUHVDULDOHVQDFLRQDOHVSHUR OD LQIOXHQFLDGHHVWRVIDFWRUHVQRKDVLGRREMHWRGHHVWXGLRHQHVWHWUDEDMRSRUORTXHKDEUtDTXHDQDOL]DUHVWDWHPDPiVDIRQGR
$XQTXH ODV HPSUHVDV EHQHILFLDGDV SRU HO&'7, UHIOHMDQ HQJHQHUDO XQQLYHO FRPSHWLWLYRPX\ HOHYDGR DSDUWLUGHODQiOLVLVGHOFDVRYDVFR\QDYDUURQRVHSXHGHFRQFOXLUTXHHO&'7,KD\DHVWDEOHFLGRXQDHVWUDWHJLDFODUDPHQWHGHILQLGDEDVDGDHQODDSXHVWDSRUORVJDQDGRUHV$OJXQRVGHORVLQGLFDGRUHVDQDOL]DGRVSDUHFHQPRVWUDU TXH HO &'7, KD EHQHILFLDGR OLJHUDPHQWH PiV D ODV HPSUHVDV PiV FRPSHWLWLYDV SHUR DO PLVPRWLHPSRORTXHSDUHFHFODURHVTXHHQJHQHUDOODVHPSUHVDVLQQRYDGRUDVIRUPDQSDUWHGHODYDQJXDUGLDGHOVHFWRUSURGXFWLYRHVSDxRO\SRUORWDQWRHVOyJLFRTXHODVHPSUHVDVGHO&'7,WDPELpQORVHDQ
),&+$7e&1,&$'(/$(1&8(67$(67((86.2,.$6.817=$
(QHOHVWXGLRGH%XHVD\1DYDUURVHKDQLGHQWLILFDGRHPSUHVDVGHO3DtV9DVFR\1DYDUUD FRPR LQQRYDGRUDV HQ VHQWLGR DPSOLR HQYLiQGRVHOHV XQ FXHVWLRQDULR TXH IXHUHVSRQGLGRSRUHPSUHVDVGHODVFXDOHVKDQREWHQLGRFUpGLWRVEODQGRVGHO&'7,\QRKDQSRGLGRDSURYHFKDUVHGHHVWDVPHGLGDVHVWDWDOHV(QWRWDOHQWUH\ HPSUHVDV YDVFDV \ QDYDUUDV KDQ REWHQLGR FUpGLWRV EODQGRV SRU SDUWH GHO &'7, HQFRQFHSWRGHSUR\HFWRVQDFLRQDOHVGHODVFXDOHVKDQFRQWHVWDGRODHQFXHVWD,$,)&'7,'HELGR D OD IRUPD GH DPEDV HQFXHVWDV KH SRGLGR DxDGLU D OD EDVH GH GDWRV GH HVWDHQFXHVWD  HPSUHVDV&'7, XWLOL]DQGR OD LQIRUPDFLyQ GH OD HQFXHVWD,$,)&'7, (VWRLPSOLFDTXHHQHVWDEDVHGHGDWRVFRPELQDGDGHHPSUHVDVKHREWHQLGRODLQIRUPDFLyQHPSUHVDULDOGHFDVLGHOGHODVHPSUHVDVYDVFDV\QDYDUUDVGHO&'7,
(VWD EDVH GH GDWRV VH KD DPSOLDGR FRQ  HPSUHVDV GH GLFKDV &&$$ TXH KDEtDQUHVSRQGLGR D OD HQFXHVWD ,$,)&'7, REWHQLHQGR DVt LQIRUPDFLyQ GH  HPSUHVDVLQQRYDGRUDVHQHOVHQWLGRDPSOLRTXHFRQWLHQHHOGHODVHPSUHVDVYDVFDV\QDYDUUDVTXHKDQREWHQGLRD\XGDVGHO&'7,
/DFRPELQDFLyQGHDPEDVIXHQWHVVLELHQVHFRQVLGHUD~WLOGHVGHHOSXQWRGHYLVWDGHODLQYHVWLJDFLyQSXHGHGDUOXJDU DSUREOHPDVGHUHSUHVHQWDWLYLGDG\KD\TXHVHUFDXWHORVRDODKRUDGHLQWHUSUHWDUORVUHVXOWDGRVREWHQLGRVFRQXQDEDVHGHGDWRVHODERUDGDDSDUWLUGHODVGRVHQFXHVWDV(QODPD\RUtDGHORVFDVRVVHKDQXWLOL]DGRVRODPHQWHORVGDWRVGHODHQFXHVWD(67((XVNR ,NDVNXQW]D PXHVWUD OLPLWDGD \ GRQGH IXH SRVLEOH VH KD RSWDGRSRUXWLOL]DUHOFRQMXQWRGHHPSUHVDVPXHVWUDDPSOLD$GHPiVDQWHVGHDxDGLUHVWDVHPSUHVDV SURFHGHQWHV GH OD HQFXHVWD,$,)&'7, VH KDQ FRPSDUDGR ODV GLIHUHQFLDV GHDOJXQDVYDULDEOHVFODYHGHODVHPSUHVDV&'7,GHDPEDVHQFXHVWDV\QRVHKDQGHWHFWDGRGLIHUHQFLDVLPSRUWDQWHV
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$&267$-$QiOLVLVHFRQyPLFRGHODSROtWLFDWHFQROyJLFDXQDDSUR[LPDFLyQHFRQRPpWULFD D ORV SUR\HFWRV FRQFHUWDGRV GHO SODQ QDFLRQDO GH ,' WHVLVGRFWRUDO8QLYHUVLGDGGH/DJXQD$/2162 -$ '21262 9 &RPSHWLWLYLGDG GH OD HPSUHVD H[SRUWDGRUDHVSDxROD ,&(;$5&+,%8*, ' &(6$5$772 6 6,5,/, *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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 ³'R VWDWH SURJUDPV RQ WHFKQROJ\ ZRUN "´ )RUXP IRU DSSOLHGUHVHDUFKRQDQGSXEOLFSROLF\ IDOOQ)(//(5 , */$60(,(5 $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 WKHVHFRQG
LQWHUQDWLRQDO FRQIHUHQFH RQ WHFKQRORJ\ SROLF\ DQG LQQRYDWLRQ /LVERD   ±DXJXVW+(,-6-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GLVSRQLEOH HQ LQWHUQHWZZZXFPHVEXFPFHHLDLI+(,-6 - 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. HQ SUHQVD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